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I'naga 1. [loHATHA PUHAHCOBOM CUCTEMBI U PUHAHCOBOTO PBIHKA

1.1. CywyHocmb u 0cHOBHble 3adayu HUHAHCOBOU cucmembl U GUHAHCOBBIX
PbIHKO8

Hanuuue otna)xeHHOW (PUHAHCOBOW CHCTEMBI, KOTOpasi YIpPaBIISIET Cpei-
CTBaMH JJIsl MX HambOojee MPOAYKTUBHOTO WMCIIOIB30BAHUS, SBISETCS BaXKHOU
NPEANOCHUIKON AJIT 9KOHOMHYECKOTO pa3Butus. Dunancosas cucmema — 310
COBOKYITHOCTb (DHAHCOBBIX HHCTPYMEHTOB, PHIHKOB M HHCTUTYTOB . K drHaH-
COBOM CHCTEME OTHOCATCS BCE B3aMMOOTHOIIEHUS MEXIY (PUHAHCOBBIMHU IIO-
CpeIHHKaMU W (PMHAHCOBBIMU PHIHKAMH, CBSI3AHHBIC C paCIpPE/IeIICHUEM MTOTOKA
JCHEKHBIX CPEACTB TOCYJIapCTBA, JTOMOXO3SHCTB, MPAaBHUTEILCTB, KOMMeEpYe-
ckux (pupm, 3apyOeKHBIX 3aliMOB M WHBECTUIIMN. Kak mpaBmiio, pa3nudaroT I8¢
MoAeIH (PMHAHCOBBIX CHCTEM B 3aBHCHUMOCTH OT OCHOBHBIX HCTOYHHKOB (pu-
HAHCHUPOBAHUA W TUIOB IIEHHBIX OyMar oOpamfaronuxcs Ha (UHAHCOBBIX PHIH-
KaX — aHIJI0CAKCOHCKAsi U KOHTUHEHTAIbHAasi MOJIeNd. B aHr10cakCOHCKON Mo-
aenu npeodiagaeT (GUHAHCHPOBAHHUE Yepe3 BBIMYCK akiuil. Torga kak B KOH-
TUHEHTAJIbHOW MOJIEIM TEPBOCTEIICHHOE 3HAYCHUE OTAACTCS YHHBEPCATbHBIM
O0aHKaM M WX BOBJICYCHHOCTH B WHBECTHIIMOHHBIM Tpoliecc. BakHBIM 371eMeH-
TOM (PMHAHCOBOW CUCTEMBI SIBJIAECTCS Takke (PUHaHCOBasi UHPPACTPYKTypa, T.C.
HaJgu4re OOCTY)XMBAIOIUX HWHCTHTYTOB, MEXaHU3MOB PETrYyJUPOBAHUS BCEX
y4aCTHUKOB (PMHAHCOBOM cucTeMbl. Dunancoean ungpacmpykmypa — 3To Ha-
00p MHCTUTYTOB, KOTOpbIH oOecreunBaeT 3¢h(HexkTnBHOE (HYHKIIMOHUPOBAHUE
(MHAHCOBBIX TTOCPETHUKOB M (DMHAHCOBBIX PHIHKOB, BKJIFOYAsI TAKUE DJIEMEHTHI,
KaK TJIaTEeKHBIE CUCTEMBI, KPEAUTHBIE Or0po mHbOpMAaIuu U oOecrieueHus pee-
CTPOB, a TAK)KE€ CUCTEMY PETYJIUPOBAHUS U HAIA30pa.

OCHOBHOU 3adaueil (hunancoeoil cucmemsvl SBISIETCS TEepepacnpeace-
HUE JCHEKHBIX PECYPCOB U3 CEKTOPOB, TJIe €CTh U3JIMIIKH, B CEKTOPHI, KOTOPHIC
UCIIBITBIBAIOT HEXBATKy cpeACTB. IIpm 3TOM (PUHAHCOBBIN CEKTOP BBIMOJIHSICT
JIBE OCHOBHBIC (hynxyuu: 1) cokpaimienne HHPOPMAIIMOHHBIX W OIEePaIlMOHHBIX
U3JIEPKEK, U 2) TuBepcuPUKaIN U YIIPABICHUE PUCKAMH.

Pucynok 1.1 orpaxkaer cxemy, OOBSCHSIONIYIO MPUHIUIBI padoTHl (pu-
HaHCOBOHM cucTeMbl. CEKTOPBI, KOTOPhIE HAKOIMWIN W MPETOCTABISIOT KPESAUT-
HBbIE CPEJICTBa, HAXOJATCSA CJIeBa, a T€, KOTOPHIM HEOOXOIUMO 3aMMCTBOBATH
cpenctBa s (GUHAHCUPOBAHUSI CBOMX Pacxoja0B — crpasa. [Ipsmoe dhunHancu-
pOBaHKE BO3HHMKAET B CIIydae, €ClIM CEKTOpP HYKIAETCS B CPEICTBAX U 3aMMCT-
BYET MIX U3 IPYTOr'0 CEKTOpa MOCPEACTBOM (PMHAHCOBOTO PHIHKA.

! Goldsmith R. Financial Structure and Development, Yale University Press, New Haven, 1969.



OTOT MapuipyT OpsiMoro (UHAHCUPOBAHUS OTOOpaKaeTCsl B HYDKHEH yac-
tn Puc. 1.1. B cinydae kocBeHHOTO (priHAaHCUpPOBaHUS, (PMHAHCOBBIN MOCPETHUK
MOJIy4aeT CpPeACTBa OT JepKaTelield COEpeKeHU U UCIONB3YyEeT 3TU CPEACTBA
JUTSl TIPEIOCTAaBJICHUSI 3aiMOB CEKTOPY, KOTOPBIN HYKIaeTcs B (hMHAHCUPOBA-
HUU.

1.2. llonsimue, hyHKYuu u po1b huHaHCcOo8020 nocpedHUYecmeda

QDunancosvie NOCPEOHUKU — STO OPTraHU3ALMM, OCHOBHAS AESITEIIbHOCTD
KOTOPBIX 3aKJII0YAETCS B aKKyYMYJIHMPOBAHUHM CBOOOJHOTO JIEHEXKHOTO KaluTajia
HAacCeJIEHUs U CYObEKTOB XO34CTBOBAHUS IyTEM €ro MPUOOPETEHUSI B OOMEH Ha
coOCTBEHHBIE 00s3aTEIbCTBA M MPEAOCTABICHUM HTOTO KamuTaida JHIaM,
MMEIOIIMM B HHMX HEOOXOJUMOCTh NMYTEM €ro MpoAa)xu, CIOCOOCTBYIOUIUE

CHMKCHHUIO TPAH3AaKIHWOHHBIX H3IACPIKCK YYHACTHHUKOB COINIAIICHHA (CM. puc.
1.1).

[ponaxa 00s3aTENBCTB IIyTEM BBITYCKa
COOCTBEHHBIX IEHHBIX OyMar, OTKPBITUS
JICHO3UTHBIX CYETOB, MPOJAXKH CTPAXOBBIX IPOITYK-
TOB

A 4

AKKyMyIHpOBaHHUE KanuTaja

A

CyOBeKThI
duHaHCOBBIC [Iponaxa kanurana myTeM MOKYIKU LEH- XO3SIMCTBOBAHUS

TIOCPETHUKH HBIX OyMmar Apyrux SMUTEHTOB, IIPeIOC-

A TOMOXO3IMCTBa
TABJICHUSA erILI/ITOB

A 4

[TpuBneueHune 06s13aTENbCTB

A

CHmxeHue TPAaHCAKIITMOHHBIX

U3IEPIKEK
b . i i i - >

Puc.1.1 CymuocTs 1 pyHKIINN (HUHAHCOBBIX TTOCPETHUKOB

Onna u3 BakHeWuX QyHKIMN (UHAHCOBBIX HMHCTUTYTOB — 3TO MOCPE-
HUYECTBO Ha (UHAHCOBOM phIHKE. [locpennuueckast GyHKIUS ABISETCS JIOTU-



YECKUM JOINOJHEHUEM (PyHKUUH cOepekeHus. Tak Kak akKymyJsinus coepe-
raeéMbIX JCHEKHBIX CPEJICTB MOApa3yMeBaeT HEOOXOAMMOCTh IUIATHI 3a HHX,
(HMHAHCOBBIE MHCTUTYTHI BBIHYKJICHBI MaKCUMaIbHO 3(P(HEKTHBHO HCIOJIB30-
BaTh JaHHBIC CPEACTBA JJIsl MOJYYECHHS J10XO0Ja B pa3sMepe, MO3BOJSIONIEM HE
TOJIbKO BBITUIATUTH BKJIAAUYUKAM MPUUYUTAIOUIUNCA UM MPOLICHT, HO TOJYyYHTh
noxoxa. Takum oOpa3oM, B mpoliecce Nepeiadyrd aKKyMyJIUPOBaHHBIX CPEICTB
BKJIQIYMKOB 3a€MIIUKY Yy (PUHAHCOBBIX MHCTUTYTOB BO3HUKAIOT 00s3aTEIbCTBA
10 UX BO3BpaTy, a TAK)KE€ BOZHAIPAXKICHUIO KPEAUTOPA.

[Ipu mpuBIEYEHUH JIEHEKHBIX CPEJCTB (PMHAHCOBBIN MOCPEAHUK BbIIAET
00513aTEIBCTBO MO WX BO3BpPATy Ha OMPEACICHHBIX YCIOBHUAX. 3aT€M IPHUBIIEC-
YEHHbIE CPEJICTBA B OINpPENEICHHOW KOMOMHAIMU MPEIOCTABISAIOTCS 3aEMUIUKY
WIK 3aeMIIMKaM 1oJl 00s3aTeNIbCTBO UX BO3BpaTa C BO3HarpaxkiaeHuem. Bos-
BpaT CPEACTB MOXKET IMPOUCXOJUTh OMOCPEIOBAHHO YEPE3 PHIHOK KamluTala B
3aBUCUMOCTH OT TOT0, Kakue (PMHAHCOBBIE MHCTPYMEHTHI HCIIOJIb3YIOTCS.

Boigenum crnenyroume npeumywecmea GUHaAHCOBOTO MOCPETHUYECTBA:

1) BO3MOXXHOCTH BOBJICUCHHS IIUPOKOTO KpyTa JIFOJeii B WHBECTHIIHMOH-
HBII mpoluece (3a4acTyl0 MHOTHE BKJIAJUUMKHU HE 00J1ajal0T BHICOKUMU 3HAHMSI-
MU B (pHAHCOBOM cdepe v npuderaroT K yciayraMm (pUHaAHCOBBIX TOCPETHUKOB);

2) WHBECTOp (BKJIQJYHMK), BOCIOJIb30BABIINCH yCIyraMu Ipod)eccuoHa-
JIOB, 9KOHOMUT COOCTBEHHOE BPEMsI M PECYPCHI, TOCKOJIbKY MponaaaeT HeoOxo-
AMMOCTb MTOMCKA KOHKPETHBIX MHCTPYMEHTOB JIJIsl HHBECTUPOBAHUS CPE/ICTB;

3) MeHbI'W BKJIaT4KKa (MHBECTOPA) HAYMHAIOT PabOTaTh;

4) BKJIATUMK (MHBECTOP) MMEET BO3MOXKHOCTH IMOJIyUCHHUS J0X07a, TEM
caMbIM OOy 71asi (PMHAHCOBOTO TMOCPEIHMKA MaKCUMadbHO A()(PEKTUBHO HC-
M0JIb30BATh MOJTYUYEHHBIE UM CPEJICTBA;

5 mpu nomomu (GUHAHCOBBIX TOCPEIHUKOB IMOSBISICTCS BO3MOKHOCTb
auBepCcUPUKAIINN, CHIDKCHUS WU TIepelauy PUCKa APYroMy JIHUILY;

6) mOCKONIBKY (DMHAHCOBBIC TOCPEIHUKH AaKKyMYJIHPYIOT JICHEKHBIC
CpelICTBa PA3IUYHBIX BKJIQAUYUKOB (OT MEIKUX JIO0 KPYMHBIX), Y HUX TOSIBIISETCS
BO3MOXHOCTh BJIO)KEHHUSI CKOHIEHTPUPOBAHHBIX TakuM 0Opa3oM CpeICTB B
KpPYMHHbIE UHBECTUIIMOHHBIE MPOEKTHI, KOTOPhIE HEAOCTYITHBI MEJIKUM HHBECTO-
pam WM BKJIQTIUKaM.

Takum 0Opa3oM, MOXHO BBIIETUTH CIEAYIOIINE @yHKyuu (HUHAHCOBBIX
MOCPETHUKOB:

coepexenre (PUHAHCOBBIX pecypcoB (Saving);

¢unaHcoBas Tpanchopmanus (maturity transformation);
nepenava pucka (risk transfer);

opraHm3aIys BaJIOTHBIX oneparuii (foreign exchange operations);
ynpasiienue ukBugHOCThIO (liquidity);



e OpraHM3anus ONepaIrii Mo N3MEHCHHUIO OPraHU3aIMOHHO-TIPABOBBIX
dopM kommanuii (going public and going private transactions).

PaccmoTpum mogpoOHee CYIIHOCTh MEPEUNCICHHBIX (PyHKITHA.

Coepeorcenue ¢punancoswvix pecypcog. OyHKIMs cOepexeHus (HUHaHCO-
BBIX PECYPCOB SIBJISIETCA CJICICTBUEM HEOOXOJIUMOCTH HAKOIUICHUSI CPEJICTB JIJIst
WX HUCMOJIb30BaHUS B OyayllleM, KaK Ha 11€JIEBO€ MHBECTUPOBAHKE, TaK U HA I10-
Tpebsienne. Bo3MOXXHO uCKIIOUeHHE (PUHAHCOBBIX MOCPEIHMKOB M3 Ipoliecca
HAKOIUICHUS IEHEKHBIX CPEACTB, HO 3TO Yallle BCETO 3KOHOMHUYECKU HE BBITO-
HO 1 HeOe30MacHO.

Dyukyus gunarcosou mpanchopmayuu MPOSBIAETCS B TOM, YTO KpaT-
KOCPOUYHbIE (PUHAHCOBBIE AKTUBBI U 00s3aTEIBCTBA MOTYT OBITH TpaHCPOPMHU-
pOBaHbl B JIOATOCpPOYHBIC. TpaHchopMalusi CpOYHOCTH AKTUBOB MPOUCXOIUT
10 CPEICTBOM ceKvropumusayuu. CEeKbIOPUTU3ALMS BBITJSIUT CIEAYIOIINM
00pa3oM: KpEIUTHOE YUPEXKJICHHE OOBEIUHSIET B IyJ MPEJOCTABICHHBIE UM
KPEIUThI, 00ECIIEYCHUEM IO KOTOPBIM SBISIETCSA OTHOCHUTEIBHO OJHOPOJIHOE
MMYIIECTBO, @ 3aT€M BBIIIYCKAET IIEHHbIE OyMaru moj obiee oOecreueHue.
Cy1miecTByeT Takke M OOpaTHBIA BapUaHT, KOTJA MPHUBJICKAIOTCS CPEICTBA Ha
KOPOTKHH CPOK, a CCYKaloTCs Ha JUIUTENbHBIN. K mpuMepy, KoMnaHuu Heo0Xo-
JTUMO OCYIIECTBUTh WHBECTHUIIMU, TIPU ITOM TMPUBJIEYb HEOOXOIUMBIM 00BEM
JNEHE)KHBIX CPEICTB Ha JOJITOCPOYHBIM OCHOBE OHA HE MOXET. B 3TOM cityuyae
KOMIIAHUSI MOJKET TMPHUBJIEKATh KOPOTKHUE 3alMBbl JJIsI BIOKEHUSI B JOJTOCPOU-
HBII mpoekT. B aToMm ciydae TpelyeTcst mepuoanyeckasi mpojIoHTalus KpaTKo-
CPOUYHBIX KPEIHWTOB U YBEPEHHOCTh B JIOCTATOYHOCTH TEKYIIHMX JI0XOJOB JJIS
BBIIUIATHI MIPOLEHTOB U OCHOBHOM CYMMBbI KPAaTKOCPOYHO KpeauTa. B paHHOM
CUTYaIlMy KOMITaHUsI TIOJIBEPTaeTcsi OONIBIIEMY PUCKY TTOBBIIIEHUS MPOIEHTHBIX
ctaBok. KpoMe TOro, BakxHO, 4TOOBI UCTOYHUKH KPATKOCPOUHOrO (hMHAHCHUPO-
BaHUS ObUIU BO30OHOBJISIEMBI.

llepeoaua pucka. 110CKOJbKY MPAKTUYECKU BCE (DUHAHCOBBIE OINEpaIlUU
COMNPSIKEHBI C PUCKOM, €CTECTBEHHBIM SIBJISICTCS KEJIaHWE €ro M30ekaTh WId
MUHUMHU3APOBATH. ITO MOXKET OBITh JOCTUTHYTO PA3IMYHBIMH CIIOCOOaMU, Ha-
npuMep, MyTeM TOJIyYSHUS TapaHTUi U o0ecredeHu, nepeaayn GPUHAHCOBOMY
MOCPEHUKY YaCTH PUCKA.

Opeanuzayus eanomuulx onepayuii. BBuay npouecca rimodanu3aiuy My-
POBOM 3KOHOMUKH, OYEHb MHOTHE KOMIIAHUU B TOM WJIA UHOM CTENICHU CBSI3aHbI
C BaJIOTHBIMU omeparusiMu. Pedb UaeT o0 MPUBJICUCHUH MHOCTPAHHBIX 3aliMOB,
IPSIMOTO y4acTHs HHOCTPAHHBIX MAPTHEPOB B Pa3BUTHM OW3HECA, OpraHU3aIuu
COBMECTHBIX OpeAnpusaTuid u T.m. [loaToMy poJib (PMHAHCOBBIX MOCPEIHUKOB
IpU TPOBEACHUU BaIOTHBIX OIEpaluii Ype3BbIYANHO BEJIMKA, KaK B Cilydae
Pa3BUTHIX, TaK U PA3BUBAIOIINXCS PHIHKOB.



Vnpaenenue nuxsuonocmsio. Bce KOMIAHMM HYKIAIOTCS B HaJTUYHBIX
JCHEKHBIX CPEACTBAxX (B JAaHHOM CiIy4yae pedb HJAET O JEHEXKHBIX CPEJCTBaX B
Kacce M Ha pacyeTHBIX CueTax), HO, OOBEM 3TUX CPEICTB — BOMPOC CIOPHBIM.
Tak kak TeKylas akTUBHOCTh (B YACTHOCTH 3TO KacCaeTCsl IPUTOKOB U OTTOKOB
JECHEKHBIX CPEJICTB) HE MOXKET OBITH CTPOTrO MPEAOIPEACICHHON, BCEr/1a MOsB-
JII€TCSl BOMPOC CO3/IaHUSI CTPAXOBOTO 3araca JICHEXKHBIX CPEJCTB, KOTOPHIM Obl
MCIIOJIb30BAJICS, KOTAa, HAPUMEpP, HACTYIUJI CPOK IMOTalleHUs KPEeAUTOPCKOM
3a/I0JIKEHHOCTH, HO JICHEXKHBIE CPEICTBA OT J1€OUTOpa, HA KOTOPHIE PACCUUTHI-
BaJla OpraHu3alus, Tak U He nocTynwin. @opMUpOBaHUE pe3epBa JCHEKHBIX
CPEIICTB — CaMblil pacpOCTpaHEHHBIN CrTOCO0 CTPaxOBKHU — HE BCETa OKa3biBa-
€TCSl CaMbIM BBITOJIHBIM, IMMOCKOJIBKY CPEJICTBA, HAXOASIINECS O€3 IBIXKCHHUS, HE
TOJIbKO HE MPUHOCST JOXOJ, HO, HAMPOTUB, MPUBOJAT K yObITKaM (Oyayuu moj-
BepkeHbIMU HH(IsiN). [loaTomy Hanbosee »hPexkTUBHBIM SBISETCS WHBE-
CTUPOBAHUE JICHE)KHBIX CPEACTB B BHICOKOJIMKBUIAHBIEC (PUHAHCOBBIC MPOIYKTHI,
KOTOpPBIE MPEJIaratoTcs pa3iMuHbIMU (PUHAHCOBBIMU MHCTUTYTaMU, HAPUMEP
B BBICOKOJIMKBHUIHBIE aKIIMHU, KPATKOCPOUHBIEC 00513aTEIHCTBA.

Usmenenue opeanuzayuonno-npasosvlx gpopm komnanuu. Hanbonee pac-
MPOCTPAHEHHOW Omepalyen moIo0HOTro THUMA SIBJISETCS peopraHu3alus KomIia-
Hur B OAQO. OOpIyHO OM3HEC Pa3BUBACTCS MO TAKOMY CIIEHAPHIO, YTO 10 MEpE
pPa3BUTHUSI KOMITAHUHM M POCTa MaciuTada ee ACSTEIbHOCTH YUPEAUTEId KOMIa-
HUU HE BCET/ia CIOCOOHBI 00ECMEYUTh JOCTaTOYHOE (DMHAHCUPOBAHUH OPTaHMU-
3ammu, MO0 HE XOTAT ATOTO JejaTh. B Takux ciaydasx JTOTHMYHBIM pa3BUTHEM
KOMIIAaHUU U €€ OPTaHU3allMOHHO-TIPAaBOBOM (POPMBI SIBJISIETCS TTPE0Opa3OBaHUE
B OAO u, COOTBETCTBEHHO, Y KOMIIAHUH TOSABISICTCS BO3MOKHOCTh MPUBJICKATh
nonoyiHuTeNbHOe (puHaHcupoBaHue. OaHAKO, Mpoleaypa Mnpeodpa3oBaHUs B
OAO noBOIBHA CIOXKHAS U TPYJOEMKasl, IO3TOMY JIJI €€ peaau3aluu npuBlie-
KalOT CIEIMaTN3UPOBAHHBIX (PMHAHCOBBIX HHCTUTYTOB.

Takum oOpazoM, pUHAHCOBBIE MOCPEIHUKN HEOOXOIMMBI B PABHOM CTe-
MeHU, KaK 3aeMIuKaM, Tak u Kpenutopam. [IpenmyiiectBa GUHAHCOBBIX TO-
CPEIHUKOB sl 000MX YYaCTHUKOB MpECTaBIeHBI B Tabmuie 1.1

Tabnuya 1.1 Ilpeumywecmea gpunancosvlx nocpeoOHuKos OJisi UHeecmopa u 3a-
eMuuKa



Co cTopoHBI HHBeCTOpa (KpeauTopa):

Co CTOPOHEI 3acMIITHEA:

- llocpegHHKH  OCYHIECTRIAIOT
THBepPCHOHKAIIHIO PHCKA IIyTeM
pacmpeleleHHsA  BIOXKEeHHH 1o
BHIAM (bHHAHCOBBIX
HHCTPYMEHTOB, YTO yMeHbIIaeT
KpeIHTHBIH PHCK;

- TlocpenHHKH  OCYIIECTRIAIOT
NpPOBEpPKY  IUIATeKeclmocoOHOCTH
3aeMIMHKAa H OPraHH3yeT CHCTEMY
pacnpocTpaHeHHS CBOHX YCIYT, 4TO
TAK JKe CHHIKAeT KPeTHTHBIH PHCK;

- IMocpegHHKH MO3BOIAOT
ofecIedHTh MOCTOAHHEIA YpPOBEHB
MHKBHIHOCTH I CBOHX EJIHEHTOB
(T.e.  BO3MOXKHOCTE  IIOJVIHTE
HaTHYIHEIE JeHBTH).

- ITocpenaukn VIIPOIIAKT
npobiIeMy IIOHCKAa KpeITHTOPOE,
TOTOBEIX IPeIOCTABHIL KpeIHT Ha
IpHeMIeMBIX YCIOBHAX,

- Hanmw4une mocpedHHKa 3a49acTVEO
NO3BONAST YMEHBOIHTL CTAaBKY 3a
KpeIHT HMEHHO 3a C4eT CHHJKeHHA
PHCKA H VBeIHYeHHA O0O0BEMOB
OIlepaIHH;

- TlocpenHHKH  OCYIIECTBIAIOT
TpaHchopMaITHIO CPOKOE,
BOCIIOTHAA pPazpHIB MeXITY
npeanoYTeHHeM JIONITOCPOTHBIX
KPeIHTOR 3aeMITHKOM H
NpeanoYTeHHeM JHKBHIHOCTH
KpeIHTOPOM:

-  IlocpenHHKH YIOBIETBOPAIOT
CIIpOC 3aeMINHKOB Ha KpYIIHBIE

KpeIHTEI 3a caeT
AKKYMYTHPOBAHHSA cpelacTB
HHBECTOPOR.

Takum 00pa3om, pedb 3a4acTyr0 UICT O MPOIecCe KOCBEHHOTO (DMHAHCH-
poBaHus. B OOJBIIMHCTBE CTpaH KOCBEHHOC (DMHAHCHPOBAHHE SIBIISICTCS OC-
HOBHBIM MapIIpyTOM IS IEPEBOA CPEACTB OT KPEIUTOPOB K 3aeMIukam. CM.
puc. 1.2.

— . —
|
— -
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Puc.1.2 JIBwxkeHnue kanutana yepe3 GUHAHCOBYIO CUCTEMY

®duHaHCcOBass cucTeMa MpeoOpa3OBBIBAET HAKOIUICHUS JOMAIIHUX XO-
35IUCTB B CPEACTBA, KOTOPBIE BO3MOKHO HMCITOIB30BaTh /I UHBECTULUNA KOM-
naHuaMu. Tem He MeHee, 3HaueHHE (PMHAHCOBBIX PHIHKOB U (PUHAHCOBBIX IO-
CPEAHUKOB BAPBUPYETCS OT TOCYHApPCTBA K TNOCYAApCTBY, TAKXKE KaK W BHUJbI
AKTUBOB JIOMAIIIHUX XO3SMCTB.

1.3. PyHKyuu huHaHcoeoli cucmemMbvl

[IpuHSTO BBIACHATH ClenyIONIMe BakHele GyHKIMKU (PMHAHCOBOM CHC-
TEMBI.

Coxpawerue UHGDOPMAYUOHHBIX U ONEPayUoOHHbIX Uuzoepxcex. OuHaHCco-
Bas CHCTEMa IMOMOTaeT MPEOJ0JIeTh MH(POPMALUOHHYIO AaCUMMETPHUIO MEXKITY
3aeMIIMKaMu U Kpeautopamu. VHPopManMoHHAss acCUMMETPHUST MOXKET OBITh
OXXKHJlaeMor U (PaKTUUECKOU, T.e. IO M TMOCJE COrIacoBaHUsl (PUHAHCOBOTO JO-
ropopa. Oxugaemas acUMMETpHsl HHGOOpPMAIIMK BO3HUKAET IMIOTOMY, UYTO 33aEM-
ITUKA OOBIYHO 3HAIOT OOJBINE O CBOMX MHBECTHUIIMOHHBIX IMPOEKTaX, YeM Kpe-
auTopbl. OmeHKa TMOTCHITMATBHBIX 3a€MIMUKOB SIBJSETCS CIOXKHBIM M JIOPOTO-
CTOSIIIIAM TIporieccoM. MHAMBU Iy alTbHBIC BKJIQTYMKA MOTYT HE UMETh BPEMCHH,
MOIIIHOCTH, UM CPEACTB A cOopa u 00paboTku MHGPOPMAIMH MO MHUPOKOMY
KpyTy MOTEHIUAIBHBIX 3aeMIIUKOB. Takum o0pa3oM, BBICOKAas CTOMMOCTh WH-
dbopmari MOXKET yJIep>KHBaTh CPEACTBA OT UX HamboJiee MPOAYKTHBHOTO HC-
nosib30Banus. GuHAHCOBBIE PHIHKK M (PMHAHCOBBIE TOCPEIHUKN MOTYT CHU3UTD
3aTpaThl Ha MOJIydeHUE U 00pabOTKy MH(MOpPMALMU U TEM CaMbIM YJIyYIIUTb
pacnpeiesieHle pecypcoB. DKOHOMHUSI Ha 3aTpaTax 1no cOopy JaHHBIX 00Jier4yaeTt
coop mHpopMaIu 00 WHBECTHIIMOHHBIX BO3MOXHOCTSIX M TEM CaMbIM YITyd-
[IaeT pacrpeeseHrue pecypcoB.

[IpoGnema gpakmuueckoti ungpopmayuouHou acummempuu — 3TO BO3HHUK-
HOBEHHUE PUCKA TOTO, YTO 3a€MIIMK OYy/IeT y4aCTBOBATh B MEPOIPHUATUIX, KOTO-
pBIC SBIISFOTCSI HEXXEJIATSIbHBIMU C TOYKU 3PEHUS KPEIUTOpa, y’Ke TOCIe TOTO,
KaK KpeauT ObLI MmpeaocTaBicH. B maHHOM ciiydae (MHAHCOBBIC PHIHKH H TIO-
CPETHHKHU TaKXX€ YMEHBIIAIOT BpeMs M 3aTpaThl Ha COOp MHPOPMAIIMN U MOHH-
TOPHUHT 3aeMIIUKOB. Hampumep, akipmoHepsl W OaHKH CO3/alOT (PMHAHCOBBIC
MEXaHU3MBI, KOTOPBIC 3aCTABIISAIOT MEHEHKEPOB YMPaBIATh (GUPMON B MX HH-
Tepecax.

Kpome Toro, puHaHCcOBasi cucTeMa COKpaliaeT BpeMs H CpeACTBa, 3aTpa-
YeHHBIC Ha MPOBEIeHNE (PMHAHCOBBIX ONEparuii (TpaH3aKIMOHHBIC U3ICPIKKH).
DuHAHCOBBIE TOCPETHUKN MOTYT CHU3UThH OTNEPAIMOHHBIC U3CPKKH, TT0-

2 Mumkns O. DKOHOMHYECKast Teopus JeHer, 0aHKOBCKOTO Jiejia U (PMHAHCOBBIX PBIHKOB. — Ilep. ¢ anri.,M.: Bubsmc,
2006, ¢.60
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CKOJIbKY OHU HAaKOMMWJIA OMBIT U MOTYT BOCIIOJIb30BAThCS MPEUMYIIECTBAMHU
addekra macmTaba. Xopomuid mpuMep TOro, Kak (puHaHCOBash CHUCTEMa CO-
KpamaeT onepaloHHbIe U3ACPKKH 3TO 00bEIUHEHHUE, T. €. (JJOPOroCTOSIIUN)
IPOILIECC arjoMepaly KarnuTajia OT pa3pO3HEHHBIX BKIAIYUKOB JJIsi HHBECTH-
ui. O0benuHUB (HOHIBI PA3IUYHBIX MEJTKHX BKJIQJIYUKOB, MOTYT OBITH MpPO-
(uHAHCUPOBAHBI KPYIHbIE MHBECTHUIIMOHHBIE MPOEKThl. MobOumu3anus coepe-
KEHUN BKJIIOYAET B ce0s (a) MpeoJI0JICeHHE TPaH3aKUMOHHBIX M3JEPKEK, CBA-
3aHHBIX CO COOPOM COEpEeKEHUI OT pa3HbIX Jivil, U (0) npeojosieHrue uHpopma-
LMOHHON aCMMMETPUU CBSI3aHHOE C HEOOXOJMMOCTh 3aCTaBUTh BKJIAJUMKOB
YyBCTBOBATh c€0s1 KOM(POPTHO B OTKA3€ OT KOHTPOJISI CBOMX COEPEIKECHUM.

[Tpu momomy CHMXKEHUS WH(GOPMAIIMOHHBIX M TPAH3aKIIMOHHBIX U3JIEp-
KEK, (PUHAHCOBBIE CHUCTEMbI CHUXAIOT CTOUMOCTH IEPEHAINpPABICHUS CPEJICTB
MEXIy 3aeMIIMKaMU U KPEAUTOPAMH, KOTOpas BBICBOOOXKIAET pecypchl s
APYTHX Lelel, TAKUX KaK HHBECTULMU U nHHOBaluu. Kpome Toro, puHancoBoe
MOCPEHUYECTBO BIMSAET HA HAKOIJICHUE KalmuTalla MMyTeM BBIJEICHUS CPEICTB
114 X HanOoJiee MPOyKTUBHOTO UCIIOJIb30BAHUS.

Jlusepcugpuxayusn u ynpasnenue puckamu. OUHAHCOBBIE CUCTEMBI MOTYT
CMSITUaTh PHUCKH, CBS3aHHBIE C OTJCIbHBIMA WHBECTUIIMOHHBIMU IPOCKTaMH
MyTEM MPEIOCTaBICHUS BO3MOXXHOCTEW JIsl AuBEpcUUKAIMU PUCKOB. B 00-
IIEM, MPOEKThI C BHICOKOW OTAauel, Kak MpaBujio, 00jiee pPUCKOBAaHHBIE, YeM
MPOEKTHl C HU3KOW T0XOJHOCThIO. TakuM 00pa3om, (PHAHCOBBIE CUCTEMBI, KO-
TOpbIE JENAI0T JUBEPCUPHUKALMIO TpOIIe, Ipeaiaras MHUPOKUNA CIEKTP BbICO-
KOPUCKOBBIX (HAmpuMep, akluMh) U HU3KOPUCKOBBIX (HAMpHUMEpP, TOCYIapCT-
BEHHbIE 00JIUTallii) UHBECTUIIMOHHBIX BO3MOXKHOCTEH, UTO, KaK MPAaBUIIO, BbI-
3bIBAIOT CIIBUT' B CTOPOHY MOpTdens ¢ 0ojiee BHICOKON 0XKUAAEMON JOXOIHO-
cteio. Kpome Toro, BO3MOXHOCTH (opMUpOBaTh AUBEPCUDUIIMPOBAHHBIN
nopTdens MHHOBAIIMOHHBIX MPOEKTOB CHUXACT PUCKA W TOOUIPSET WHBECTH-
1Y JJI1 POCTAa MHHOBALIMOHHOM J1€ATEIbHOCTU

W3mepenue W ymnpaBlieHHE PUCKAMU SIBISETCS OJHMM M3 KIIIOUEBBIX
(GyHKIUN GUHAHCOBBIX MOCPEAHUKOB. TpaAuIIMOHHAs POJIb OAHKOB B MOHHTO-
pPUHTE KPEAUTHBIX PUCKOB 3a€MILIMKOB HBOJIIOIIMOHUPOBAJIA B CTOPOHY MCIOJIb-
30BaHUs TIEPEIOBBIX MOJENEH M3MEpPEeHHs W yIpaBlieHUs (UHAHCOBBIMH PHC-
KaMH JJI1 BCeX TUINOB (DMHAHCOBBIX MmocpeAHukoB. IIporpecc B obnactu uH-
(OpMAaIIMOHHBIX TEXHOJIOTHI CIOCOOCTBOBANI PAa3BUTHUIO MEPEIOBBIX MOJEIEH
PUCK-MEHEIP)KMEHTA, KOTOPbIe OMUPAIOTCS HA CTATUCTUYECKUE METOJIbI JJIsl 00-
pabOTKH (PMHAHCOBBIX.

Ponv 2cocyoapcmea B puHaHCOBOI cucTeMe MPOSBIAETCS B TOCYIapCT-
BEHHOM PETryJUPOBAHUU, & UMEHHO:

a) TOCYJapCTBEHHOE PETyJIMPOBAHUE HEOOXOANUMO IS 3aLUTHI IIPAB COO-
CTBEHHOCTHU Y UCTHIOJHEHUS KOHTPAKTOB. OTCYTCTBHE HAJIEKHBIX MPaB COOCT-
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BEHHOCTH U CTPOTO UCIOJHEHHS KOHTPAKTOB OIPAHUYUBAIOT (DMHAHCOBBIE OIIE-
palyy U UHBECTUIIMH, YTO MPETSATCTBYET IKOHOMUYECKOMY Pa3BUTHIO.

0) rocyJIapCTBEHHOE pEryJMpOoBaHUE HEOOXOIWMO, YTOOBI CIOCOOCTBO-
BaTh MPEIOCTABICHUIO Hajjexamed wuHpopmauu (TIpo3pavyHOCTh), UYTOOBI
KPEIUTOPHI MOTJIM MPUHUMATh 00Jiee 00OCHOBAHHBIC PEIICHUS 00 WHBECTHPO-
BaHUU CPEACTB. [ 0CYy/IapCTBEHHOE PETyIMPOBAHNE MOXKET YMEHBIIUTH BEPOAT-
HOCTBh HEIPaBWIHLHOTO BBHIOOpa B (PMHAHCOBBIX CHUCTEMaxX M MOBBICUTH UX 3(]-
(EKTUBHOCTH 32 CUET YBEJIMYECHHUSI KOJUYecTBa MHGOPMALUM, JOCTYIMHON IS
WHBECTOPOB, HAMPUMED, ITyTEM YCTAaHOBJIECHHUS U COOJIIOICHUS CTAH/IapTOB OyX-
raJITEPCKOro yyeTa.

B) C yU4€TOM Ba)XKHOCTH (DMHAHCOBBIX MOCPEAHUKOB, TOCYAAPCTBO JTOHKHO
obecrieunBaTh PEryJMpoOBaHUE W HAA30p (DMHAHCOBBIX OpPraHU3alUN B IENSIX
oOecreueHus uX yCTOMUMBOCTH. BKIIaIUUKK 4acTO HE B COCTOSIHMM MPABUIBHO
OLICHUTh (PUHAHCOBYIO YCTOMYMBOCTH (PMHAHCOBOT'O MOCPEIHUKA, TaK KaK 3TO
TpeOyeT 3HAUYMUTEIbHBIX YCWINN U TEXHUYECKUX 3HAHUU. ['ocymapcTBeHHOE pe-
T'YJIUPOBAaHUE MOXET MPEMSITCTBOBATH (PMHAHCOBBIM MOCPEAHUKAM MPUHUMATH
CIIMIIKOM OOJBINON pUCK. BKIIaIuuKK Takke MOTYT ObITh 3alUIIEHBI MyTEM
BBEJICHUS CUCTEMbI CTPAXOBaHMS BKJIAJ/IOB.

I') pPEryJupoBaHUE KOHKYpEHIUHU. ['0CynapcTBO HECET OTBETCTBEHHOCTH
3a MOJUTUKY B 00JIACTM KOHKYPEHIIMH, IMOCKOJIbKY CYIIECTBYET BO3MO>KHOCTD
HEJI0OPOCOBECTHOM KOHKYpeHIMu. Hampumep, KOHKYpPEHThI MOTYT JOTOBO-
PUTBCA O TOM, YTOOBI MPOJABATh OJAWH TOT YK€ MPOIYKT WU YCIYTy MO OJHOM
TOM ke 1eHe ((puKkcanus eH), YTO BEACT K MPUOBLIN I BCEX MPOJAaBIIOB.

Hnocmpannvie yuacmnuku. Pucynok 1.2 mpeanosnaraer, 4To MHOCTpPaH-
HbIE KPEAUTOPHI M 3aEMITUKHA TAKKE MPUHUMAIOT y4acThe B (JMHAHCOBOU CHC-
teme. KakoBo k€ BO3[IEMCTBUE AAHHOrO ydacTusa? BeIAEsAOT mpsMoe U KOC-
BEHHOE BO3/eiCTBUE (MEXKIyHAPOIHON) hunancoeou aubepanusayuu, To €CTh
OTKPBITUE BHYTPEHHUX (DMHAHCOBBIX PHIHKOB JUIsi MHOCTPAHHOI'O KamuTajla U
WHOCTPAHHBIX (DMHAHCOBBIX MTOCPEIHUKOB.

Pa3pemnienne WHOCTpaHHOMY KamUTaTy CBOOOJHO BBHE3KaTh Ha BHYTPEH-
HUW PHIHOK YBEJIUYUBAET JIOCTYIHOCTh KalWTajla, CTUMYJIUPYET UHBECTUIIUU U
sKOHOMUYECKH pocT. KpoMe Toro, KoHKypeHIus B (MHAHCOBOM CHCTEME MO-
KET OBITH MOBBIIIEHA, KOT/Ia HHOCTPAHHbIE (DMHAHCOBBIC MOCPEAHUKH TTOSBIIS-
IOTCSl B CTpaHe, CTUMYJHUPYS BHYTPEHHUX (DUHAHCOBBIX MOCPEIHUKOB CTAHO-
ButTcs 6omnee 3¢ pexTuBHbIMU. HakoHel, OTKPBITOCTh IS HHOCTPAHHOTO Kallu-
Tajla ¥ MHOCTPAHHBIX (PUHAHCOBBIX WHCTUTYTOB MOJKET MPUBECTH K UHCTUTY-
IIMOHAJILHBIM pedopMam, KOTOPbIE CTUMYJIUPYIOT POCT 3(DPEeKTUBHOCTH (u-
HAHCOBBIX PBIHKOB U JICJIAIOT HAIMOHAJIbHBIA (DMHAHCOBBIA PHIHOK KOHKYPEH-
TOCITOCOOHBIM Ha TJI00AJTbHOM YPOBHE.
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1.4. lloHssmue GuHAHCOB020 PLIHKA U €20 CMpPYyKmypda
1.4.1. IBoIOLMA NOHATUA «PHUHAHCOBBIA PHIHOK»

[Tonarue «duHaHcoBbIM phIHOK» (aHTI. «financial market») B coBpe-
MEHHOM CMBICJI€, & UMEHHO (DUHAHCOBBLIL PLIHOK — DTO PBHIHOK, Ha KOTOPOM
(brMHAHCOBBIC aKTHUBHI (IIECHHbIE OyMaru), Takue Kak aKIud U OOJIUTaIllid MOTYT
OBITH MTPUOOPETEHBI WK MPOJIaHbl, MOSABIUIOCH OTHOCUTENIBHO HeaaBHO. OMHOU
U3 TIEPBBIX paboT, I1e MOSBUIOCH JAHHOE MOHATHE, OblIa CTaThsl M3BECTHOTO
sxonomucta Jlkeiimca Tobuna omyGmmkoBanHas B 1963 r.°. OnqHako B TO Bpe-
Ms (UHAHCOBBI PBIHOK HE ACCOITMUPOBAICS C COBOKYITHOCTBIO JICHEKHOTO
PBIHKA M PBIHKA KAMTAJIOB, M 3TO MOHATHE TOTJIa HE TIOJYyYHIIO ITUPOKOTO pac-
npoctpanenue. B sumuknonennn «The Encyclopedia Americana»® 1973 T. u3-
nanus nonsTus «financial markety eme Het, HO B 1978 r. B OpuTaHCKOM SH-
nukinoneauu «The New Encyclopedia Britannica» oHO yke ynmomMuHaeTcs B
o61eii cTaThe 0 phIHKax . OUEBUIHO, B PACIPOCTPAHCHHH TTOHSTUS «(DUHAHCO-
BBIH PBIHOK» B COBPEMEHHOM 3HAYCHUH (KaK COBOKYITHOCTH JEHEKXHOTO PhIHKA
Y pbIHKA KallUTaJOB) chirpajia poJib myonukanus B 1974 r. B CILIA paboTtsl Po-
Hajbaa PoObuHcoHa 1oy HazBaHWeM «DHHAHCOBBIC PHIHKU: HAKOTUICHHE W Pa3-
MelIeHne GOraTcTBay.

B EBporne 3To noHsATHE pacpOCTPAHWIOCh HECKOJIBKO TIO3KE TOJT BIIHS-
HUEM aMEpPHKaHCKOro ()MHAHCOBOTO pbiHKa. M HecMoTps Ha To 4yTo Bo dpaH-
1Y TIOHSITHE «(HUHAHCOBBINA PIHOK» (marché financier) Hayano ynoTpeonasThes
emie B KoHie 1960-x rogoB, OHO MCIIOJIL30BAJIOCH B 3HAYCHUM PhIHKA KaluTa-
JI0B, 4TOOBI MU PEPEHITNPOBATH €T0 OT ICHEKHOTO phIHKA (marché monetaire).

B oTedecTBEHHONM 3KOHOMHUYECKOM JIMTEPATYPE COBETCKOrO MEPHUOIA
JUTUTEIbHOE BPEMs HCIOJIb30BAIOCH TOHSITHE «PBIHOK CCYIHOTO KamuTauay,
oObenuHsABIIEE B ce0€ PHIHOK JICHET W PHIHOK KanmuTajaoB. Ho 3To moHsiTHE yXKe
yCcTapelio U Ha MPaKTHKE BBHITECHEHO 00IIepacpoCTpaHeHHBIM OHATHEM «(DuH-
HaHCOBBIN PBIHOK.

1.4.2. CTpyKTypa ¥ y4aCTHUKH GPUHAHCOBOIO PbIHKA

[Tonsatue «(hrUHAHCOBBIN PHIHOK» MOXHO PAacCMAaTPHUBATh B JBYX aCIEK-
TaX — KaK COBOKYITHOCTh MHCTUTYTOB U KaK CUCTEMY YKOHOMHYECKHUX OTHOIIIE-
HUMH.

®Tobin J. Financial Intermediaries and the Effectiveness of Monetary Controls / J. Tobin,

W. Brainard // The American Economic Review. — 1963. — Vol. LIII, Ne 2 — P. 383-400.

*The Encyclopedia Americana. International Edition. — Volume 11. — N.Y.: Encyclopedia Americana,
1973. — P. 210-211.

®The New Encyclopedia Britannica. Markets. — 15th edition. — Vol. 11 — L.: Encyclopedia Britannica,
1978. — P. 513.

® Robinson R. Financial Markets: The Accumulation and Allocation of Wealth / R. Robinson. — N.Y.:
McGraw-Hill, 1974. - 512 p.
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B nepBom cnyuyae ¢punancoewlii ppiHoK BKIIOYAET B c€0s1 BCE OpraHH3a-
UMW W YYpEeXKACHUS, NPEIHA3HAYEHHBIE JUIS IEepepacupeiesicHNs] KalluTajloB
crocob6amMu, OCHOBaHHBIMU Ha PHIHOYHBIX MPUHIUIIAX CIIPOCAa U MPEAJIOKECHHUS
(w1 cioco0aMu, OJTU3KUMU K 3TUM TIPUHIIAIIAM).

B TakoMm cwmbIcie ¢punancoswiii pplHOK — CHCTEMA UHCTUTYTOB, U3 KOTO-
PBIX OH COCTOMUT (YYaCTHHKHM pPbIHKa — MHBECTOPBI, SMUTECHTHI LICHHBIX OyMmar;
MIOCPETHUKN — OMP>KH U BHEOUPIKEBBIE OPraHU3aTOPbl TOProBIU; UHPPACTPYK-
Typa pPbIHKa — JEMO3UTAPUHU, PETUCTPATOPHI, PaCUETHO-KIMPHUHIOBBIE OpraHU-
3aIldM | T.11.).

Bo BTOpOM citydyae gunamncogwiit ppinoK SBIAETCS CUCTEMOU YKOHOMH-
YECKHUX OTHOILECHHM, HAMpPABICHHbIX HA (DOpMUpOBaHUE, pacHpeie]ieHue U Ie-
pepacripeiefieHue Kanurana; UHAaHCOBBIMU PHIHKAMM SIBIISIFOTCS] BCE PHIHKH, Ha
KOTOPBIX, B OTJIMYUE OT TOBAPHBIX PHIHKOB, IPOUCXOJAUT TOPTOBIIS KAITUTAIIOM.

PeIHOYHBIN cTOCOO peanu3aliyd OTHOIICHHWH yYaCTHHUKOB (PMHAHCOBOTO
PBIHKA 03HAYAET, YTO JI000M U3 3TUX YYaCTHUKOB UMEET CBOOOIHBIN JOCTYII Ha
PBIHOK, MOYET CBOOOJIHO KOHTAaKTUPOBATh C JAPYTMMH YYaCTHUKAMH, a OTHO-
HIEHUS MEXJy YYaCTHUKAMH SIBJIAIOTCS MH(POPMAIIMOHHO MPO3PAYHBIMHU, YTO
JaeT BO3MOYKHOCTh CPaBHUBAThH JIaHHbIE 00 MX (PMUHAHCOBOM COCTOSIHUM W Ha-
Mepenusix. Ha GuHaHCOBBIX pBIHKAaX YCTAHABIMBAIOTCS KOHTAKTbl MEXIY yya-
CTHUKAaMU — HEMOCPEICTBEHHO WM Yepe3 (PMHAHCOBBIX MOCPEAHUKOB. A cOe-
pPEXXEHUS MHAMBUAYAIbHBIX MHBECTOPOB, aKKyMYJIHUPOBAHHbIE OAHKOBCKUMH U
HEOAHKOBCKUMHU (PMHAHCOBBIMHU MOCPETHUKAMHU, MPEBPAILAIOTCS B UHBECTHUIIM-
OHHBIN KanmuTal, BKJIaJAbIBA€MbIil B (PMHAHCOBBIEC AKTHUBBI.

OObIYHO B cocTaBe (PMHAHCOBOI'O PhIHKA BBIACISAIOT_IEHEKHBIN PHIHOK U
PBIHOK KalUTAJIOB B 3aBUCHMOCTH OT CPOKOB aKTUBOB — TaKyl0 Kiaccuduka-
M0 UCTIOJB3YIOT MupoBoii 0aHK 1 MexTyHapOIHbIN BaTlOTHBIN (DOH/.
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DuHaHcoBbIe

Mo cpokam
Mo cTtenexun 6
obpalleHun
opraHW3oBaHHOCTH paly
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Mo Bupgam
WHCTPYMEHTOB
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BantoTHbIM PbiHOK PoiHOK
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PBIHKU pbIHKU PbIHKK
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BHebupHeBble BHebKpHKeBble
PBIHKM PbIHKM
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CCYOHBIX
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CblpbeBble
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PobiHoK
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LeHHbIX Bymar
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NPOW3BOAHbIX
LeHHbIX Bymar
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L
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MepsuUHbIA PBIHOK BTOpUYHBINA pbIHOK
LEHHbIX Bymar LeHHbIX Bymar

Pucynox 1.3. CtpykTypa (h)MHAHCOBOTO PhIHKA U €T0 YYaCTHUKU

NHorna peiHok Oenez paccMAaTpUBAETCS KaK PBIHOK KPATKOCPOUYHBIX
KPEJIUTOB, a PbIHOK KANUMA108 — OJITOCPOYHBIX KPEJIUTOB.

1.4.3.PBIHOK JjeHEeXHBIX CpeiCTB

Ha neHe:xHOM pBIHKE HaXOJATCS B 0OpallieHuH KPaTKOCPOUYHbIE (UHAH-
COBBIE HHCTPYMEHTHI JIs1 00€CTIieueHUs TEKYIIUX MOTPEOHOCTEH B (PHAHCOBBIX
pecypcax. [Ipu 3ToM peIHOK JeHer (B IMMPOKOM 3HAYEHHH) COCTOUT W3 PHIHKA
[IEHHBIX Oymar JCHEKHOTO pbhIHKA, MEXKOAHKOBCKOTO JIEHEKHOTO pBHIHKA,
BKJIFOYAIOIIEr0 aByaphl B IIEHTPATbHOM OaHKE, KIMPUHTA MEXKIY KpPYIHBIMU
IPEANPUITHIMHU.

Ha ppiHke nieHHBIX Oymar (Kak 4acTH JCHEKHOTO PBhIHKA) HaXOASTCS B
oOpallleHHH TOCYAapCTBEHHBIE JIOJITOBBIEC LIEHHBIE Oymaru (ka3Hauenckue o0s-
3aTeNbCTBa, Ka3HAUYCMCKME BEKCENsS U T.11.), @ TAK)KE YaCTHBIE JOJITOBBIC LICHHbBIE
Oymaru (Bekcels, Aeno3utHbie ceptudukarsl). Ha nenexHom peiHkKe B 00pa-
IMIEHUU HAXOJATCS NMPEUMYIIECTBEHHO MPOLEHTHbIC LIEHHbIE OyMmaru, BBIMY-
IIEHHbIE JIMOO roCylapCcTBOM (Ka3HauyeMcKue BEKcels), MO0 HaJIeKHBIMU Ya-
CTHBIMU SMUTEHTaMU (BEKCEIsl U KOMMepueckre Oymaru KpyIHbIX Kopropa-
1IH).

Kak npaBuio, coBpeMEHHbIE ACHEKHBIE PBIHKU XapaKTEPU3YIOTCS TJ10-
OaJIbHOW MHTErpaluen, a IUKBUIHOCTh aKTUBOB 3TOT'O PhIHKA ONPEAEIIACTCS
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TEM, KaK TIPOCTO U OBICTPO JaHHBIE aKTUBBI KOHBEPTHPYIOTCS B HAUIMYHYIO Ba-
JFOTY.

[enexcnutit poinok (anzn. Money market) — cuicteMa SKOHOMHUYECKUX
OTHOIIICHHUI TI0 TIOBOJTY TPEIOCTABJICHHUS JICHEKHBIX CPEACTB HA CPOK 10 OJHO-
ro roja. JleHekHbI PBIHOK MOKET OBITh TOJIpa3esicH Ha PHIHOK KPaTKOCPOU-
HBIX IICHHBIX OyMar, ppIHOK MEKOAHKOBCKHUX KPEIUTOB U PHIHOK €BPOBAJIIOT.

NHcTpyMeHTaMU JCHEXKHOTO PBIHKA, OTIIMUMTENbHAsI OCOOCHHOCTh KO-
TOPBIX HU3KUMA (DMHAHCOBBINA PHCK, SIBISIOTCS KPaTKOCPOYHBIC IIECHHBIE OyMar,
KpaTtkocpouHble KpeauTsl U caenku PEIIO.

K kpamxocpounvim yennvim 6ymacam 0OBIYHO OTHOCSIT:

e OOnuramnuu

e Ka3sHaueiickue (mpaBUTEILCTBEHHBIC) Bekcens (aurit. Treasury bills)

e AreHTckue Bekcens (ATeHTCTBa, CIIOHCUPYEMbIC MPABUTEIIHCTBOM

TaKHe KaK TOC.MIIOTEYHOE yUpeKIeHHe U T. I1.) (aHrI. Agency bills)
e Mpynununaneuele Bekcens (I'opojckue, cenbCKUe, MOCEIKOBHIE)
(auri. Municipal bills)

e Kommepueckune Bekcens (ropuaudeckux jui) (anra. Commercial
bills)
bankoBckue Bekcens (anri. Bankers bills)

AxuenTupoBaHHBI OaHKOBCKHIA Yek (aHri. Bankers' acceptance )
Kommepueckue 6ymaru (HoTbl) (anri. Commercial paper (notes))
JlenosutHble ceptudukaTsl (top.yuir) (anri. Certificate of deposit)
Coeperarenbubie ceptudukats (pus.mi) (anri. Certificate of depo-
sit)

Kpamkocpounsie kpeOumul BKIIOYAIOT B ce0s MEKOAHKOBCKHUE M KOM-
MEpYECKHEe KPEIUTHI.

Coenxu PEIIO (anzn. Repurchase agreements, REPQO) — niponaxa 1eH-
HBIX OyMmar ¢ ycjaoBUEM 0OpaTHOTO BBIKYIIA.

1.4.4. PbIHOK KanuTaJia 1 €ero UHCTPYMEHThbI

Puinox xkanumanoe — cepa 3JKOHOMUUECKUX OTHOLICHUU, rae hopmMu-
pyeTcsl Cpoc M MPEJIOKEHHE Ha CCYAHBIM KamuTal, T/A€ aKKyMYJIHPYIOTCS
BPEMEHHO CBOOOJIHBIC JECHEXHBIE KaluTajdbl U IEPEPACHPENCIIOTCS MEXIY
MpEeaNpUHUMATENSIMA U UHBECTOpamMu. Ha pblHKE KanuTaioB CyObEKTaMH SIB-
JSt0TCsT GUHAHCOBBIE WHCTUTYTHI, SMUTCHTHI, HHBECTOPBI, KOMMEpUECKHe OaH-
KW, THBECTUITMOHHBIC (POH]IBI.

Ha pbiHke kanmuTanoB 0OpalaroTcsi JOJTrOCpOyYHble (PUHAHCOBBIE MHCT-
PYMEHTBI, @ TOPTY MU B OCHOBHOM NPOMUCXOJISAT Ha OUpIKax WITU K€ OPraHu30-
BaHbI Clloco0aMu, MOAOOHBIMU OUpskeBOM Toprosie. Takas opranuzanus phiH-
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Ka oOecreynMBaeT HAKOIUIEHWE MH(OpMalMM O €ro y4acCTHHKAaX, UX CIPOCE U
IPEIIOKEHUAX, HAXOKIECHUE ONTUMAIIBHBIX IPEIIOKEHUM, a TaKKe MPOBEJIe-
HUE OIEepaIU.

CoryacHO paclIMpeHHOMY MOJX0/y, HauboJiee paclpoCTPAHEHHOMY Ha
MpakTUKE, (DOHJOBBIN PHIHOK — CUHOHUM MOHSTHUS «PBIHOK IIEHHBIX OyMar» B
1EeJIOM. APryMEHTHI B II0JIb3Y 3TOTO IMOAX0JA COCTOSAT B TOM, YTO €CJIM PaHbLIE
HNOHATHE «(DOHIOBBIA PHIHOK» OTHOCHJIOCH MPEUMYIIECTBEHHO K JOJTOCpOY-
HBbIM LIEHHBIM OyMmaram, TO CETrOJHsI TpaHb MEXAY JOJTOCPOUYHBIMU U KpPaTKO-
CPOYHBIMU LIEHHBIMU OyMaraMu Bce OO0JIbIlIe CTUPAETCS.

1.4.5. Ba/1IlOTHBIA PBIHOK

Taxke k (DMHAHCOBBIM PBIHKAM OTHOCAT eatommublit puinok (foreign
exchange market), koTopelii ipeAcTaBiIsIeT COOOW CUCTEMY YCTOMYMBBIX KO-
HOMHYECKUX U OPTaHU3ALMOHHBIX OTHOIICHHM, BOBHUKAKOIIUX MPU OCYIIECTB-
JICHUU OTepalii Mo MOKYIKE W/WIA MPOJAaKe NHOCTPAHHON BaJIIOTHI, IJIATEXkK-
HBIX JJOKYMEHTOB B MHOCTPAHHBIX BallI0TaX, a TAKXKE ONEpPalHil MO JIBUKEHUIO
KanuTajla UHOCTPAHHBIX UHBECTOPOB, U PbIHOK RPOU3BOOCHEEHHBIX (PUHAHCO-
8bIX UHCMIPYMEHMOE8 I CPOYHDBLI PbIHOK — PHIHOK, HA KOTOPOM IPOUCXOIUT
3aKJIIOYEHUE CPOUYHBIX KOHTPAKTOB ((pOopBap/10B, OMIIMOHOB U IIp.).

Ha BatoTHOM pBIHKE COTIACYOTCSI MHTEPECHI MHBECTOPOB, TPOIABIIOB U
MOKyTaTesie BAMIOTHBIX LEHHOCTEeW. C OpraHn3aliMOHHO-TEXHUYECKOW TOYKHU
3pEHUS BAIFOTHBIN PHIHOK XapaKTEPU3YIOT KaK COBOKYITHYIO CETh COBPEMEHHBIX
CPEIICTB CBSI3U, COCMHSAIONINX HAIMOHAIBHBIE U MHOCTPAHHbBIE OaHKH, OpOKep-
ckue GUpPMBI U Ipyrue GUHAHCOBBIE MHCTUTYTHI, SIBIIAIONINECS CYObEKTaMH Ba-
JIOTHOTO PHIHKA.

Hcropudecku B MEXIYHAPOJAHOM O0OpOTE Pa3NUYaINCh JBA OCHOBHBIX
cnoco0a 1iaTexa: TpacCUpoBaHUE U peMuTHUpoBaHue. TepMun “mpaccuposa-
Hue” UCXOJUT U3 MPAKTUKU HMCIOJIb30BAHUSI MIEPEBOJHOTO BEKCENsI — TPATTHI.
[To aToMy criocoOy Npu MIATEKE KPEAUTOP BHIITUCHIBACT TPATTY HA 3a€MIIMKA B
ero BaoTe (Hampumep, kpeautop B JIOHIOHE NPEaBIBISIET TOKHUKY B HbrO-
Hopke Tpe6GoBanme 06 ymare gonra B goiuapax CIITA) n npoaéT ee Ha CBoeM
BAJIFOTHOM PBIHKE MO OAHKOBCKOMY Kypcy mnokymarens. [lonydaercs, yto npu
TPACCUPOBAHUU KPEAUTOP BBICTYMAET B KAayeCTBE AKTHUBHOM CTOPOHBI, MO-
CKOJIbKY OH MPOJIaeT TPATTy B BAIIOTE JOJDKHUKA HA CBOEM BAJIFOTHOM PBIHKE.

[Ipy peMUTHMPOBAHUM, HATIPOTHUB, JTIOHDKHUK BBICTYIACT aKTUBHBIM JIHU-
IIOM: OH MOKYyMaeT BaJIOTy KPEAUTOpa HA CBOEM BAJIFOTHOM DPBIHKE IO KYpCY
npoJiaBlia.

C cepenaunnt 1970-x TOo10B cTanu pa3BUBaThCs (PpIOYESPCHBIE W OMITMOH-
HbI€ BAJIIOTHBIC CHIEJKU. Takue CIeNKU MPEJOCTABWIM BCEM yYacTHUKAaM Ba-
JIOTHOTO PBIHKA HOBBIE BO3MOXHOCTU U JJISl BAJIOTHBIX CHEKYJSIHTOB, W IS
XEHKEPOB, TO €CTh MO3BOJISUIA 3alUIIATh OT BAJIIOTHBIX PUCKOB U MOJYyYaTh
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CIEKYJISTUBHYIO MPUObLTh. baHKKM Havamy coBepIIaTh BATIOTHBIE CIEIKH B CO-
YETaHUH C OTIEPAIUSIMHU «CBOID) C MPOIICHTHBIMU CTaBKAMH.

OCHOBHOM YepTO# 3TOTO PBIHKA SIBJISIETCS TO, YTO 3/IeCh BalfOTa MPOTH-
BOCTOUT OJTHA JIPYTOM TOJILKO JIMIITH TIOCPEICTBOM 3aIlMCEel 1O cueTaM Koppec-
noHIeHTOB. U camoe Ti1aBHOE, YTO MIMEHHO OH OTpeEJesieT Kypc BaltoThl. Bee
IPOIECChI HAa BAJIFOTHOM PBIHKE MPOMCXOMSAT C MCIIOJIb30BAHHEM BCEX JIOCTYII-
HBIX CPEACTB KOMMYHHMKAIIMM, YTO AeNaeT ero padorty Oojee riodanbHoOM. Dak-
TUYECKH, BCE MPOIECCHI, KOTOPhIE MPOTEKAIOT Ha 3TOM PBIHKE, 3aTParnBaroT
WHTEPECHI BCEX CTPaH, MOCKOJIbKY BO MHOTOM OMPEICISIOT KypC HAIlMOHAIb-
HOM BaJIOTHI OTHOCHUTEILHO MHOCTPAHHBIX JICHES)KHBIX CIMHMII.

Ponp BamioTHOTO phIHKA B OOCITY)KMBAHHMU MHUPOBOTO PHIHKA MOTPEOU-
TEJTLCKUX TOBAPOB, a TaK XK€ B (JOPMHPOBAHUH BATFOTHOTO Kypca B 3aBHCHMO-
CTH OT CIIpoca U MPEJIOKEHUS Ha JCHEKHBIC €IUHUIIBI TOTO HJIM UHOTO TOCY-
napctBa. Kpome TOro, BafOTHBIN PHIHOK MCIOJIB3YETCsl TOCYapCTBOM B Kaye-
CTBE MHCTPYMEHTA JJI BEICHUS KPEAUTHO-ICHE)KHON TTOJIUTUKH.

1.4.6. PbIHOK 30J10Ta

Povinoxk 3010ma — 310 TOProBO-(DMHAHCOBBIN LIEHTP PETYJISIPHON TOPTOB-
T 30JI0TOM Ha YCJOBHUSIX PHIHOYHOM ILIEHBI. Takue HEHTPhI MPEACTABISIOT CO-
00if 00beNIMHEHNE KPYIHBIX OAHKOB, OMPIK APAroleHHBIX METAJUIOB U CIelHa-
JIM3UPOBAHHBIX OPTraHU3alMK IO TOPTOBJIE 30JI0TOM, €r0 OYHUCTKE U U3TOTOBJIE-
HUIO CIIUTKOB.

MupoBoii peIHOK 30J10Ta paboTaeT KpyrjiOoCYyTOYHO, HE MpeKpalias pa-
00Ty HM Ha MUHYTY. B Hacrosiiee Bpemsi GyHKIUOHUPYIOT CBBIIEe 50 PHIHKOB
30J10Ta MO0 BceMy Mupy (B Aszuu 19 psinkoB, B Amepuke — 14, B EBponie — 11, B
Adpuke — 8).

B 3aBucMMOCTH OT Kpyra y4acTHUKOB, 0ObE€Ma CIIENOK, PAa3HOBUIHOCTEH
omnepaluil U CTENEHU OTKPBITOCTH MPUHATO BBIACIATH CIEAYIOIINE BUIbI PbIH-
KOB 30JI0Ta.

Meowcoynapoonvie poinku 3010ma. J{st 3STUX PHIHKOB XapaKTEPHBI KPYII-
HBIC CIICJIKA U IIUPOKUM CIIEKTP OINEpaluid, a TAKKE OTCYTCTBHE HAJIOTOBBIX H
TaMOXKEHHBIX OapbepoB. Onepaiuu NpoBOJASTCS KPYrible CYTKH U UMEIOT OIl-
TOBbIA XapakTep. Kak mpaBuio, Ha TaKMX PhIHKAX OTHOCUTEIBHO HEOOJIBIION
KpyT' YY4aCTHUKOB, T.K. JIOCTaTOYHO BBICOKA TIaHKA K pernyTauud U (HUHAHCO-
BOMY COCTOSIHUIO ydacTHUKa. [IpaBumiia pa®oOThl phIHKAa yCTaHABIMBAIOTCS cCa-
MHUMH K€ y4aCTHHKaMu pbiHKA. Cpeau MeEXAyHapOAHBIX PBIHKOB: [[topux,
JIoH10H, HL}O-IZOpK, UYukaro, ['onkonr, JyOai.

Buympennue pvinku 3010ma OpUeHTUPOBAHBI HA UHBECTOPOB U TE3aBpa-
TOPOB OJIHOTO MJIM HECKOJIbKUX rocynapcTB. B kauecTBe ToBapa mpeo0siaiatoT
MOHETBI U MEJIKAE CIUTKHU, PACYEThl BEYTCS B MECTHOW BAIOTE. Takue pbIHKH
MOJIBEP>KEHBI TOCPETYJIMPOBAHUIO MIOCPEACTBOM, KAK MPABUIIO, SKOHOMUAYECKHUX
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pBIUaroB BO3JICHCTBUS: y4acTHE FOCYIapCTBa B LIEHOOOpAa30BaHUE, HAIOr000-
JIO’)KE€HUE, OTPAaHUYEHUS Ha BBO3 U BBIBO3 JIPArOlE€HHBIX METAJJIOB U T.1.

B 3aBHCHMOCTH OT CTENEHM BMELIATEIbCTBA FOCYJapCTBA BHYTPEHHUE
PBIHKM MOYKHO Pa3JeNUTh Ha CJIETYIOIINE BUJIbL:

«  (CB0600HbIe — C MATKUM TOCPETYJIMPOBAHUEM, HE OTpaHUYHU-
BAIOLLUM BBO3 U BBIBO3 30JI0TA U3 CTPAHBI.

o  Pecynupyemvie — ¢ yMepeHHBIM rOCYAapCTBEHHBIM BMELIATEIIb-
CTBOM IIOCPEACTBOM YCTaHOBJIEHMS KBOT Ha BBO3 M BbIBO3, BBEJICHHUS I1O-
IUIMH U HAJIOTOB, JTULEH3UPOBAHHUSL.

o  3akpvimble — KECTKUW KOHTPOJb M TOJIHBIMA 3alpeT Ha BBO3-
BBIBO3 30JI0Ta. ['0Cy1apCcTBO CO3/1a€T HEBBITOJIHBIE JJIsI TOPTOBIIU JParoleH-
HbIMU METAJIJIaMU SKOHOMHWYECKHUE YCIOBHS, LIEHBI HA IparMeTal CTAHOBST-
Cs1 3HAUMTEJIBHO BBIIIE LIEH HA MEKTyHAPOIHBIX PhIHKAX.

K BHyTpennum priakaM otHocsarcs: [lapwk, ['amOypr, @pankdypre-Ha-
Maiine, Amcrepaam, Bena, Munan, Cram0Oyn, Puo-ge-Kaneiipo. Perynupye-
MbI€ (KOHTPOJIUPYEMBIE) PhIHKH (PYHKUIHMOHUPYIOT B Adunax u Kaupe.

«YepHviey pvinku 3010ma NPEACTABISAIOT COOOM paguKalbHYIO QopMy
OpraHU3allMi BHYTPEHHETO pPbIHKA, KaK PEaKius Ha TOTAJIbHbIC OTPAaHUYEHUS
(BMELIaTeNbCTBO) FOCYIapCTBA HA BHYTPEHHMM pPBIHOK 30Ji0Ta. HeneranpHble
PBIHKH, Kak MpaBuwio, (QYHKIMOHUPYIOT MapajuielIbHO C 3aKpbIThIMU. Takue
pbiHKH ecTh B MHnu, [Takucrane.

Yuacmuuxu pvinka 3o1oma

B ponu mpojaBLOB Ha pbIHKE BBICTYNAIOT 30J0TOI00BIBAIOIIME KOMMA-
HUU, LEHTpalbHble OAHKHU, a TAK)KE YaCTHbIE BiaAenblbl. Cpenn mokynaresien
BBICTYNAIOT IPOMBIIUICHHUKH, IOBEJIIUPHI, YACTHBIE HHBECTOPBI, CIEKYJISIHTHI, a
B MOCJEIHUE T0JIbl BHOBb BEPHYJIHCH LEHTpabHble OaHKU. MOKHO BBIIEIUTH
CJIEIYIOILME FPYIIbl yYaCTHUKOB HA PHIHKE 30J10Ta

1.4.7. Knaccupukanusa GMHAHCOBBIX PbIHKOB [0 YPOBHIO Pa3BUTHUA

[To ypoBHIO pa3BuUTHs (PUHAHCOBBIC PHIHKHU YaCTO Pa3CIISIOT Ha JIBE OC-
HOBHBIX Tpynmbl: 1) pasputbie (developed) u 2) passuBarinuecs (emerging)
peiaku. Takas knaccudukarus Bo3Hukiaa B 1980-e rojpl, 1 aBTOPOM MOHSITHUS
«emerging markets» 6blT AHTYaH BaH ArT™en’ .

Kpome Toro, MHOTHE MEXIyHapOaHbIE (PMHAHCOBBIE MHCTUTYTHI YacCTO
BBIJICTISIFOT TPU TPYNIIBI PHIHKOB — (DOPMUPYIOIIHMECS, Pa3BUBAIOIINECS U Pa3BU-
Thie. K rpyrmme pa3BUTHIX PHIHKOB OTHOCSITCS PHIHKA OCHOBHBIX 3KOHOMHYECKHU
pa3BUTHIX cTpaHbl. K rpymme pa3BUBarOMIUXCS PHIHKOB — PBIHKU CTpaH, UMEI0-
IIMX BIIOJHE CHOPMUPOBAHHBIE, HO HEIOCTATOYHO pa3BUThIE phIHKU. K rpyrime

"Van Agtmael, A. The Emerging Markets Century: How a New Breed of World-Class Companies Is Overtaking the
World. N.Y. — Scribner, 2007. — 320 p.
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GOpMUPYIOIIUXCA PHIHKOB OTHOCSTCSI PHIHKKA CTpPaH, B KOTOPBIX (DPMHAHCOBbBIC
PBIHKH €Ille HE TMOJIHOCTBhIO copmupoBanuchk. ['obadbHbIE MHCTUTYT Mak-
Kuncu (McKinsey Global Institute) ncnons3yer HECKOJIBKO MHYIO Kiaccudu-
Kaluio — (OPMUPYIONIUECS U Pa3BUBAIOIIMECS PHIHKH, Pa3BUTHIE PHIHKH, 3pe-
JIbI€ PBIHKHU.

OnHako €AMHOTO MHEHUS OTHOCHUTENIBHO TOTO, PHIHKH KAKUX CTpPaH OT-
HOCHUTH K TpYMIE Pa3BUBAIOIIMXCS PHIHKOB, a KaKUX — K TrpyIie GopMUpyIo-
IIMXCS PHIHKOB HET. JlaHHAs cUTyanus CBsi3aHa C TEM, UTO CTPaHbI KaK C pa3BU-
BAIOIIUMMUCS, TaK U ¢ (DOPMUPYIOIUMUCA PHIHKAMHU PAa3HOPOJIHBI MO pa3Mepam,
10 YPOBHIO MPO3PAYHOCTU U PETYIUPOBAHUA.

Kak mpaBuio, Ha MpakTUKE UCMOJIB3YIOTCA JIBE OCHOBHBIE KiaccupuKa-
UMW pa3BUBarOUMXcs (emerging) U (OPMUPYIOMIUXCSA, WU «PYOEKHBIX»
(frontier) psiakoB: co3ganHas B 2006 r. kinaccudukaius OpUTaHCKOTO UHACKC-
Horo arentctBa FTSE (FTSE Group) u coznannas B anpesne 2009 r. knaccudu-
kanus MSCI Barra (Morgan Stanley Capital International Barra).

[To knaccudukanmu FTSE k mepenoBbIM pa3BUBAIOMIMMCS PIHKAM OT-
HocsTcsa: bpasunusa, Benrpus, Mekcuka, Manaitzus, [lonema, FOAP, TaiiBanb,
Tanmann, Typuus, Uexus. BropocTeneHnble pa3suBarolyecs pelHku: Erurer,
Nunus, Uanonesus, Kuraii, Konmymousi, Mapoxkko, Ilakucran, Ilepy, Poccus,
Oumunnuael, Y. K rpynne ctpad ¢ GopMUPYIOITUMUCS PHIHKAMU OTHOCSIT-
cs JIuta, Dcronus, Kunp, Hurepus u psa 1pyrux rocyaapcTs.

[To knaccudurammun MSCI Barra xk pa3BuBarOmmMcsi pbIHKaM OTHOCST-
csa: bpasunus, Uunu, Konym6us, Mekcuka, Ilepy, Benrpus, Eruner, Uunus,
Nnpounesus, Karap, Kuran, Manaiizus, [lonsma, Poccusi, Taunann, TaliBansb,
Typuusa, @ununnunsl, Yexus, KOAP, Oxnas Kopes. K rpynne ¢popmupyto-
umxcst ppiHkoB MSCI Barra ornocsit Kazaxcran, JIutBy, Ykpanny, OCTOHUIO U
IPYTUE CTPAHbI C BBICOKUM PHUCKOM.

I'aoccapuii k enaee 1

Banwommnwtii peinox — npeactapisieT coO0M CUCTEMY YCTOMYMBBIX KO-
HOMUYECKHUX U OPraHU3al[MOHHBIX OTHOLIECHWH, BO3HUKAKOIIUX MPU OCYIIECTB-
JICHUH OMEpalMid MO MOKYIKE W/UIU MPOAaKe MHOCTPAHHOW BaJIOTHI, MJIaTEXK-
HBIX JJOKYMEHTOB B MHOCTPAHHBIX BAJIIOTAaX, a TAKXKe ONEpaluil mo JABUKEHUIO
KanuTajia MHOCTPAHHBIX HHBECTOPOB.

/Jlenexcuwlit pplHOK — CUCTEMA YKOHOMUYECKUX OTHOLICHHH MO MOBOY
NPEI0CTaBICHUS ICHEKHBIX CPEJICTB HAa CPOK JO OAHOTO Troja.

Puinox kanumanoe — cepa 3JKOHOMUUECKUX OTHOLICHUU, rae hopmMu-
pyeTcsl Cpoc M MPEJIOKEHHE Ha CCYAHBIA KamuTal, T/I€ aKKyMYJIHPYIOTCS
BPEMEHHO CBOOOJIHBIE JECHEXHbIE KaluTajdbl U IEPEPACHPENCIIOTCS MEXIY
NpeANPUHUMATEISIMU U UHBECTOPAMHU.
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Pbinok 3010ma — 310 TOPTOBO-(OUHAHCOBBINA IIEHTP PETYJISIPHON TOPTOB-
JIM 30JI0TOM Ha YCIIOBUSAX PBIHOYHOM IIeHBbI. Takue 1EeHTPHI MPEeACTaBISIIOT CO-
001 00beMHEHNE KPYITHBIX 0AaHKOB, OMPXK JAPArolleHHBIX METAJIJIOB U CIelHa-
JIM3UPOBAHHBIX OPTraHU3aIUi MO TOPTOBJIE 30JI0TOM, €r0 OYUCTKE M U3TOTOBJIE-
HUIO CITUTKOB.

Pouinoxk npou3eo0cmeeHHbIX (YUHAHCOBBIX UHCHIPYMEHMOE VU CPOY-
HblIl PLIHOK — PBIHOK, HA KOTOPOM MPOMCXOJUT 3aKJIIOUEHHE CPOYHBIX KOH-
TpakToB ((hopBapaOB, ONIMOHOB U TIP.).

Coenku PEIIO — npoaaxa LIEHHBIX OyMar ¢ yCJIOBUEM OOPaTHOTO BbI-
KyTIa.

Cexvropumueayuu akmuegoe — coOpaHue B IyJI IPEJOCTABICHHBIX Kpe-
JTUTHBIM YUPESKICHHEM KPEAUTOB, 00ECIIEYCHHBIX OTHOCUTEIIBHO OHOPOIHBIM
MMYIIECTBOM, U BBIIMYCK IIEHHBIX Oymar moj odiee odecrneueHmue

Dunancoeas ungpacmpykmypa — 3T0 HaAOOp HHCTUTYTOB, KOTOPBIM
oOecneunBaeT 3¢ hekTuBHOE PYHKIIMOHUPOBaHUE (PUHAHCOBBIX TOCPETHUKOB U
(MHAHCOBBIX PBHIHKOB, BKJIIOYAs TAaKHE JJIEMEHTHI, KaK IJIATEKHBIE CHUCTEMBI,
KpeIuTHbIE OI0PO MHPOpPMALIUKU U 0OECTICYEHUS] PEECTPOB.

Dunancosout 1ubepanuzayuu, T0 €CTh OTKPHITHE BHYTPEHHUX (DUHAH-
COBBIX PBIHKOB JUISl THOCTPAHHOTO KamuTajga U MHOCTPAHHBIX (PMHAHCOBBIX IIO-
CPEIIHUKOB.

QDunancogvle nOCPeOHUKU — 3TO OPTaHU3AIMHA, OCHOBHAS JICATEIILHOCTD
KOTOPBIX 3aKJI0YAETCS B aKKyMYJIMPOBAHUM CBOOOJHOTO JEHEKHOTO KaruTasa
HACEeJICHUS U CYOBEKTOB XO31MCTBOBAHUS ITyTEM €r0 MPUOOPETEHHS B OOMEH Ha
coOCTBEHHBIE 00s3aTEIBCTBA M MPEAOCTABICHUH JTOTO KamuTajga JIHIaMm,
UMCIOIIMM B HHUX HEOOXOIWMOCTh IyTEM €ro MPOJa)XKH, CIOCOOCTBYIOIINE
CHU)KEHUIO TPAHCAKITMOHHBIX U3JIEPKEK YIACTHUKOB COTJIAIIICHUS.

Dunancosblil pblHOK — CUCTEMA WHCTUTYTOB, U3 KOTOPBIX OH COCTOWT
(YJ4aCTHUKH PBIHKA — WHBECTOPBI, IMUTEHTHI IIEHHBIX OyMmar; MOCPEIHUKH —
OWp>XU U BHEOMP)KEBBIE OPTraHU3aTOPHI TOPTOBIM; MHMPACTPYKTypa pHIHKA —
JETI03UTAPUH, PETUCTPATOPHI, PACUETHO-KIUPUHTOBBIC OPTaHU3AINH | T.11.).

Dunancoeblil PIHOK SIBISIETCS CUCTEMOW YKOHOMHUYECKUX OTHOLIEHUH,
HaIpaBJIEHHBIX Ha (popMHUpOBaHUE, paCIpEACICHUE U TepepacipeiesicHne Ka-
nuTana; (UHAHCOBBIMHU PBIHKAMU SIBJISIOTCSI BCE PHIHKH, HA KOTOPHIX, B OTJIH-
9He OT TOBAPHBIX PHIHKOB, IPOUCXOJUT TOPTOBIIS KAITUTAIOM.

Dunancosas cucmema — 3O COBOKYIMHOCTh (PMHAHCOBBIX MHCTPYMECH-
TOB, PHIHKOB M HHCTUTYTOB.
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3aoanus 0na camokonmpons K znaee 1

Bonpocsl

1. UYro npexacrasiusier coboi puHaHcoBas cucrema? HazoBute 3a1auu u
(GyHKIMH (UHAHCOBON CUCTEMBI.

2. Kakue MHCTYTYTHI BKJIIOUaeT B ce0s moHsATHE «(puHaHCOBas nHppa-
CTPYKTypa»?

3. KakoBa posb rocyapctsa B peryjJnpoBaHud (PUHAHCOBOM CUCTEMBbI?

>

Kakue nocnencTBusi MOKET UMETh aCCUMETpUst HH(OpMaluu J1sl Kpe-
JTUTOPOB?

KakoBa poJsib MHOCTpaHHBIX YYaCTHUKOB (DMHAHCOBOM CUCTEMBbI?
HazoBuTe OCHOBHBIE 371€eMEHTHI (PUHAHCOBOTO PhIHKA U UX (QYHKIUU.

Kakue cymectByroT kiaccuukanuv GuHAHCOBBIX PHIHKOB?

c© N o O

KakoBa cpouyHOCTh (PMHAHCOBBIX HHCTPYMEHTOB OOPAIIAIOIINXCS HA JIe-
HEKHOM PBIHKE?

9. B uem 3aKiI04alOTCA OCHOBHBIE OTIMYMS JCHEKHOTO PhIHKA OT BaJIIOT-
HOTO PhIHKA?

10. Yrto o3HayaeT TEpMUH TPACCUPOBAHUE B pa3pe3e BaJIOTHOTO PhIHKA?

TecToBBIC 3a1aHUA

1 TIlo cTeneHn OPraHN30BAHHOCTH PHIHKH ObIBAIOT:
a. IOCTOSIHHBIE Y HEPETYJISIPHBIC;
0. HallMOHAJIbHBIE, PErMOHAIbHbIE U MUPOBBIE;
B. OMpIKEBbIE U BHEOUPKEBBIE;
I. IEPBUYHBINA U BTOPUYHBIN.

2. K KpaTKOCpPOYHBIM LIEHHBIM OyMaram OTHOCSITCSI:
a. ¢hprouepcrl, popBapabl U OMIIMOHBL
0. IETIO3UTAPHBIE PACTICKY Y aKIIMM HHOCTPAHHBIX KOMIIAHU;
B. Ka3HAUEWCKNE, MyHUIIUITAJIbHbIE 1 OAHKOBCKHUE BEKCEJIS;
T. BCE OTBETHI BEPHBI.

3. Cneaxu PEIIO »>To:
a. mpojaxka IIEHHbIX OyMar ¢ yCJIIOBUEM OOpaTHOTO BBIKYIIA;
6. KpGJII/ITOBaHI/Ie Hpe)IHpI/ISITI/Iﬁ Ha CpOK 0 Tpex JICT,
B. HOKYHKa IIECHHBIX 6YMaF C UCITIOJIB30BAHHUCM 3aCMHBIX CpeI[CTB;
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I'. KOMIUIEKC OINepaluii Ha TOBAPHO-CHIPHEBBIX OMpXkKaX C LEIbIO MPO-
TEKIMOHU3MA.

4. PoJib BAJIOTHOTO PHIHKA COCTOMT B:

a. TOCYAapCTBEHHOM YIPAaBICHUU W MaHUIYJIHMPOBAHHH BaJIOTHOTO
Kypca,

0. oOcCnyXMBaHMM MHPOBOTIO pBIHKA MNOTPEOUTENBCKUX TOBAPOB U
(opMUpOBaHHH BaJIIOTHOTO Kypca B 3aBUCHUMOCTH OT CIIpoca H
MIPEITIOKEHUS;

B. I100aTU3alluy MOAX0I0B K YMUTUPOBAHUIO JCHEKHOW MaCCHI;

I. KOHTPOJIUPOBAHUU JIBM)KEHUS BAJIOTHO-ICHEKHBIX Macc yepe3 rpa-
HUIIbI TOCYAAPCTB.

3agauu " 3a1aHUA

1. CocraBbre Kinaccudukaiuo GUHAHCOBBIX PHIHKOB MO BUJaM HHCTPYMEH-
TOB.

2. Kakne CACJIKHU MOTI'yT COBCPIIATLCA Ha BHC6Hp)KCBOM PBIHKE M KaK TaAKHC
CACIIKHK OTIINYAar0TCA OT CACIIOK COBCPIIACMBIX HA 6I/Ip)K€BI>IX PBIHKAax.

3. CocrtaBbTe 0030p TUMTUYHBIX YYACTHUKOB PHIHKA CCYIHBIX KAITUTAJIOB.

4. Tlpoananu3upyite GakTOPhl MPSIMOTO U KOCBEHHOTO BO3/ICUCTBHUS MEXK-
OyHApOAHOUW puHAHCOBOM NHOepain3auu Ha PUHAHCOBYIO CUCTEMY.
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'naBa 2. OpraHu3anusa GUHAHCOBBIX PHIHKOB U POJIb PUHAHCOBO-
KpeAUTHBIX HHCTUTYTOB

2.1. Opzanuzayusa npouecca Ha PUHAHCOBBIX PLIHKAX

Dunancoewlilt pplHOK — 3TO PHIHOK, HA KOTOPOM MPOAAIOTCS U MOKYyIa-
10TCSl (DMHAHCOBBIC AKTUBHI (IICHHBIE OyMaru), Takue Kak akiluu U OOJIUraIuu.
3aKOHOMEpPHBIM CJIEICTBUEM JITOTO MPOIECCa CTAHOBUTCS JIBUKEHUE KaluTa-
JIOB, MpoUCXofsiee, Korjaa (UHAHCOBBIE AKTHUBBI MEPEXOMASIT U3 PYK OJHOTO
KOHTpareHTa B PyKH Jpyroro. ®MUHAHCOBBIE PBIHKU CIIOCOOCTBYIOT TaKOMY
JIBIDKCHUIO, BBICTYMAs yJOOHOW IUIOMIAAKON, MOCPEIHUKOM W PETYIATOPOM,
TEeM CaMbIM oOecIieurnBas 0J1aroJaTHYIO TOYBY JJISI MHBECTUIIMKA U (PMHAHCOBBIX
BJIMBAaHUU CO CTOPOHBI YACTHBIX JIHII, ((UPM HIIM TOCYAapPCTBEHHBIX ar€HTCTB.

['maBHass posnb (PUHAHCOBBIX PBIHKOB COCTOUT B nepedaue OeHeHCHbLX
@POHO08 OM IKOHOMUYECKUX A2EeHMO8, UMEWUX Ux ¢ uzdvimkom (npoguyu-
MoM) K IKOHOMUYECKUM a2eHmam ¢ ux Hedocmamkom (Oeguyumom). Takum
00pa3oM, YYaCTHUKHU PHIHKA, Ybsl IPUOBLIb IPEBATUPYET HAJl 3aTpaTaMu, Ha3bl-
BaIOTCS «MPOGUIIMTHBIMUY» (WM WHBECTOPaMH), a, COOTBETCTBEHHO, TE, UbU
pacxojbl 0OJIbIIIE JOXOJOB, CUMTAIOTCS «ACHUIIMTHBIMUY» YYaCTHUKAMH (WU
3aeMIuKkamMu). Yacto oAuMH M TOT K€ YKOHOMHUYECKUN areHT MOXET OBITh Jie-
(UIUTHBIM B OJWH TIEPHUOJ BpEMEHHU U TPOPUIIMTHBIM — B APYTOM.

YacTHble NpeanpusTHsi, ToCylapcTBa U JApyrue JAePUIMTHBIE UTPOKU
(MHAHCOBOTO PHIHKA MPUBJIEKAIOT CPEJICTBA ITyTEM BBIITYCKA KaK 00./1206bIX, TaK
1 00J1€8bIX YeHHbIX Oymae. JlonroBbie IeHHBIC OyMaru (0OIUTAIlMN) MOPasy-
MEBAIOT JIOJIT, KOTOPBIM MPUHUMAET Ha ceOst SMUTEHT. J[oseBbie 1IeHHbIE OyMma-
Iy (aKIMK) NPEIOCTABIISIIOT ASPKATENIO 00 B KalUTajle WK MPaBo yIpasie-
HUSI TPEANPUSTHEM. 3a4acTyI0 UM OTAACTCS MPEANOYTEHUE Mepe]l 00IUraus-
MU B KQU€CTBE MHCTPYMEHTA KAlUTAIU3AIKNN — B TOM YHUCJIE U ITOTOMY, UTO HE
Yy BCEX €CTh BO3MO>XHOCTb MPOMU3BOAUTH PETYISPHBIC BBIIIATHI, IPEIyCcCMaTPH-
BacMbI€ JIOJTOBBIMU 00sI3aT€ILCTBAMH.

Obecneuenue nompednocmu npeonpusmuil 6 ¢urauncuposanuu. Ere
OJTHA Ba)KHAS POJIb (PMHAHCOBBIX PHIHKOB 3aKJIIOYACTCS B 00CCIICUSHUH TTOTPEO-
HOCTeH KommnaHui B ¢uHaHcupoBaHuM. DUHAHCOBBIC PBHIHKH SIBISIOTCS TEM
MEXaHU3MOM, KOTOPBIM MO3BOJISIET MPEANPUSTHSIM, BBICTYMAIOIINUM Kak Jaedu-
IIUTHBIC UTPOKU, AKKYMYJIUPOBATh KAMUTAJbI 32 CUCT UHBECTOPOB (MPODUITUT-
HBIX UTPOKOB).

Obecneuenue ummepecos UHBECMOPO8 8 UHBECMUPOBAHUU CPeOCM8.
DUHAHCOBBIE PBIHKK MpEAJIaraloT HHBECTOpaM, KEJAOUIUM Pa3MeCTUTh
MMEIOIITHEeCs] CBOOOAHBIC CPEACTBA B JOJICBBIC MJIM JOJITOBBIC IICHHBIC OyMmard,
OTPOMHBIN BBIOOP aKTUBOB JIJIsl ”THBECTUPOBAHUSI, BKIIFOYasi TOCYIapPCTBEHHbBIE U
KOMPOpaTUBHBIE IIeHHbIE OyMaru. OrpOMHYIO POJIb B 3TOM CJIy4ae BBINOTHSIIOT
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(pMHAHCOBBIE MHCTUTYTHI, KOTOPHIE CIYy’KAaT KaHajJaMU IEepeIuBa CPEATCTB Me-
KTy MHBECTOpaMU M 3aeMIIUKaMu. Takum o0pa3oM, GUHAHCOBBIE MOCPETHUKH
COCIMHSIIOT MHTEpPEChl (PMHAHCOBOTO MEHEIKMEHTAa KOpHopauuu (peuieHus
IPEANPHUATUN OTHOCUTEIBHO TOTO, KaKol 00beM (prHAHCUPOBAHUS HEOOXOIM-
MO TIPUBJIEYb U KaKue€ IIEHHbIE OyMaru BBIMYCTUTh) U WHBECTUIIMOHHOTO Me-
HE/DKMEHTa (Kakue OO0bEeMbl CPEICTB MHBECTUPOBATH M KAKHE WHCTPYMEHTHI
IUIsL 3TOTO BBIOpaTh). Kpome TOoro camu (puHaHCOBBIE MOCPEAHUKH MOTYT CaMu
BBICTYNaTh B KAYECTBE MHBECTOPOB, HAIPABIISAS COOCTBEHHBIE (PMHAHCOBBIE pe-
Cypchl B 1ieHHbIe Oymaru (cm. Puc.2.1)

C s Kopnopatshoe
M v d1¥
WhBectopbl  f— yMMa A HBECTHL M ——pp hns
MHBECTULMIA DuHancoBbIe huHancHporaH1e
(BRrK0M4as Cymma
DPbIHKA W Kopnopaumu  p=— X TEKyLMX
(PMHAHCOBLIE Lesmble HHCTHTYTI LeHkbe luea oo onepaLmi n
HHCTHTYTHI) e T L — P
Bymaru Bymaru pacimperms

Ynpaenenne HBECTHLMAMK KopnopatueHble uHanchl (Wi PYHaHCOBbIN MEHEIKMEHT)

Puc. 2.1 B3anMocCBsA3b HTHBECTULIMOHHOIO U (PDMHAHCOBOT'O MEHEKMEHTA Ha
(PMHAHCOBBIX PBIHKAX

2.2. BausiHue uHghopmayuu Ha npuHsmMue peuleHutl

Hugopmayuonnasa ungppacmpykmypa ounancoo2o polHKa — 3TO CUC-
TeMa cOopa, BEJICHUSI U MOCTaBKU MH(pOpMaIuyu o (UHAHCOBOM PBIHKE JJIS €ro
PO eCCHOHANBHBIX YYaCTHUKOB, IMUTEHTOB, HHBECTOPOB; MPEACTABISAET CO-
001 COBOKYITHOCTH IIEHTPOB 00paOOTKH M aHaiIu3a WHGOpPMaIMK, KaHAJIOB WH-
dbopMarMoHHOr0 0OMEHAa M KOMMYHHMKAIIWMA, JTUHUN CBS3M, CUCTEM W CPEJICTB
3amyTHl THQOPMAITUH | T.1I.
Ceemenmamu uHGOpMaAYUOHHOU UHGPACMPYKMYPbL AGIAIOMCSL.
«  bupxesas, ¢uHaHCOBasS M CHENUAIN3UPOBAHHAS TIpPEcca, CPEACTBa
MaccoBOM HWH(pOPMAIMK, UMEIOINE Pa3Aeiibl, XapaKTEePU3YIOIINE
COCTOSIHHE (PMHAHCOBOTO PHIHKA,;
o  Crhneumanv3upoBaHHBIC U31ATEIIbCTBA,;
« I'mobGanbHas cetb MHTEpHET;
« ITloxcucremsl (GMHAHCOBOTO PHIHKA MEXKTyHAPOIHBIX U POCCUHUCKHX
uHopmarmonnsix cucrem: Reuters, Bloomberg, Tenfore, Telerate,
AK & M;
o  Crneumanu3upoBaHHBIC 0a3bl JAHHBIX O PBIHKE IIEHHBIX OyMar, Cuc-
TEMBI UX BEJICHHUSA U IOCTABKHA COOOIIECHHI;
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« IlpaBuTenLCTBEHHBIC U3IAHUS M CTATHCTHYECKAs OTYETHOCTD, My0-
nukyeMble lleHTpaibHbIM OaHKOM, OopraHaMy HaA30pa 3a PhIHKOM
IIEHHBIX OyMar, MK IyHapo/IHast OTYETHOCTb;

o JlaHHBIE PEUTHUHIOBBIX AreHTCTB (PEUTUHIOBBIE CHUCTEMBI OILICHKU
PUCKOB H T.1.);

o  IlyOnukamusi mpoCIEKTOB IEHHBIX Oymar, OTYETOB O pe3yJibTaTrax
NEPBUYHOTO pa3MeIleHUs [IECHHBIX Oymar, PUHAHCOBOM OTYETHOCTH
U Japyroil uHboOpMalUM 00 dMHUTEHTAX, BBITyCKaX W OOpaIlieHUn
IIEHHBIX OyMar;

o  Texymas unpopmanus (HOHIOBBIX OMpPK U OPraHU30BaHHBIX BHE-
OMPIKEBBIX CHCTEM TOPTOBJIM IICHHBIMH Oymaramui, BHyTpH U TIPH-
OUp>KeBbIE CHUCTEMBI €€ pacnpocTpaHeHus (MH(OpMaMOHHO-
JTWIMHTOBBIE CUCTEMBI, TH()OPMAIMOHHBIEC CETH );

o  @®OHIOBBIE UHJIEKCHI U CUCTEMbI MX MOIJEPKKUA U JUCTPUOYTHUPO-
BaHUS JJAHHBIX O JTUHAMUKE UH/ICKCOB;

o  OrneHouHble ¥ MPOTHO3HBIE MAaTE€pPHUAJIbl, PACIPOCTPAHsIEMbIE WHBE-
CTUITMOHHBIMHU KOHCYJIbTAHTAMH CPEJIA KIIMCHTOB;

«  OreHouHple W MPOTHO3HBIE MaTePHAIBl AHATUTHYCCKUX OTACIIOB
KPYIHBIX 0aHKOB M KOMITAHWM 1O IICHHBIM OyMaram, BKJTIOYas W3-
JaBaeMble Ha TIEPUOIMICCKON OCHOBE aHAJTUTUICCKHUE OTUCTHI;

« Cucrema moxkazaTeneil, XapakKTepHU3yIOIUX COCTOSTHUE PHIHKA IICH-
HBIX Oymar;

o  Cnyxu, MHEHHUSI, OIIEHKH, HeopMallbHast HHPOpMAITHS.

Nudopmanmonnass nuappacTpykrypa oOecreunBaeT pacKkpbitue uHOOp-
Mallid Ha PBIHKE IIEHHBIX OyMmar, CHI)KCHHE (PMHAHCOBBIX PHUCKOB MPH MPUHS-
THW MHBECTUIIMOHHBIX pereHnii. OT kadecTBa HHPOPMAITMOHHOW MHPPACTPYK-
TYpBl — OTICEPATHBHOCTH U JOCTOBEPHOCTH MOJydaeMol WH(OpMaIIUU, BO3MOXK-
HOCTH TIOJIy4aTh €€ HANpPSIMYI — 3aBHCUT (YHKIIMOHUPOBAHNE PHIHKA IIEHHBIX
Oymar. PackpeiBath mH(DOpMamuio o cede, 0 COOCTBEHHBIX IIEHHBIX OyMmarax, a
Takke 00 omepanusix ¢ IEHHBIMA OyMaraMu B OMPEACIICHHBIX 3aKOHOM CITyJasix
JOJKHBI YMUTEHTHI IICHHBIX Oymar, MHBECTOPHI Ha PHIHKE IIEHHBIX OyMar, mpo-
(deccroHanbHbIC YYaCTHUKH PhIHKA IICHHBIX OyMar.

[Tonsitne «3¢h(PEKTUBHOCTh PBIHKA» MPEACTaBISAET COOOU JTOCTYIHOCTH
uHOpMaIlMi O PBIHKE I ero ydacTHUKOB. IlyOnmmkyemass wHpOpMarus
JOJDKHA OBITH JOCTaTOYHOM JIJII TOTO YTOOBI MHBECTOPHI NMPUHUMATU HHGOP-
MHUPOBAHHBIE PEIICHUs U Takas mHpopmalus 100KHA PacCKpPhIBAThCS B (hopme,
JOCTYIHOU s noHuMaHusa. He 10 KHO BO3ZHUKATH CUTYyallMil KOT/1a MHBECTO-
pPBI BBOJATCSI B 3a0JTy)KICHHE SMUTCHTAMH, JUIAMHU, PEATU3YIOMIMMH IICHHBIC
Oymarv, ¥ TpoYnMH TPO(HECCHOHATFHBIMUA YYaCTHUKAMH pPBIHKA IIEHHBIX Oy-
mar. Tak, Hapumep, MPOCHEKT LEHHbIX OyMar, 10JKeH ObITh, TIPEXKIE BCETO,
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HOKYMCHTOM, PAaCKpPbIBAOIINM I/IH(I)OpMaI_II/IIO, H TOJIBKO IIOTOM JOKYMCHTOM, Ha

OCHOBAHHUH KOTOPOI'O IIPOU3BOAUTCA IIPOJdaiKa.

Wndopmaumn ob

IKOHOMMHHYECKMX YCOBHAX

Ouexra
Whpopmanma 0 COCTOAHWK < axuiaemMLIX
QTPacny 3XKOHOMWKL L5 [ABHENHBX

NOTOKOB

OueHKa LUeHHbIX
Dymar CBA3aHHbIX
¢ chupmon

Mpusitue
pelweHus of
MHBECTHPOBAHUM
B UeHHy1o Bymary

WHbopmaumna o dupme:
- NPe/OCTABNeHHaA CaMon

hrpmMo# _—
- NONYYEHHES N3 APYTMX
HCTOMHUKOS

Puc. 2.2 Bnusaue nHpopmaluy Ha MPpUHATHE HHBECTUIIMOHHBIX pellie-
HUM

2.3. HHghopmayuoHHo-aHauUMuUYecKue UHCMumymasl YUHAHCOBBIX PbIHKOB
NudopManinoHHO-aHATUTHYECKHUE HHCTUTYTHI, MyOJIHUKYIONe PUHAH- COBYIO
uH(}OPMAIINIO, OKA3bIBAIOT BIMSHUE HAa (PMHAHCOBBIC PHIHKH 4Yepe3 ca-
MOCTOSITEIPHYIO JKOHOMHUYECKYIO JCATEIBbHOCTh IMPEACTAaBICHHBIX Ha HUX
cyOBekToB. B ux cocraB, B 4aCTHOCTH, BKIIFOUAIOTCS: UHCTUTYTHI, (POPMHUPYIO-
e 6a3bl JaHHBIX, OTHOCAIIMXCS K HOPMATHBHBIM U 3aKOHOJATEIbHBIM aKTaM,
CBSI3aHHBIM C PETYJIUPOBAHHEM (PUHAHCOBBIX PHIHKOB, MAKPOIKOHOMUYECKOU U
KpeIuTHO-(QUHAHCOBOW CTATUCTHKE; MHCTUTYTHI, MyOJIHKYIONHE OQUInanbHbIC
KYpPChl HHOCTPAHHBIX BAIIOT; MUPOBBIC WH(OPMAIMOHHO-aHATUTHICCKUE CHC-
TeMbl; (DMHAHCOBBIC KOMIIAaHWH, MYOJIMKYIOIINE CBEICHHS Ha TEPCOHATLHBIX
caiitax (OaHKH, MIEHCHOHHBIC (DOHBI, CTPAXOBbIC OpraHU3aIuy | T.J1.); T0Ipa3-
neneHus GOHIOBBIX OMPIK, MyOIUKYIOIITNE KOTHPOBAIBHBIC CITHCKH.
HNHcTuTyTHI, opMupyIomye 0a3bl JaHHBIX, OTHOCSAIIUXCS K HOPMATHB-
HBIM M 3aKOHOJIaTEJIbHBIM aKTaM 10 (DMHAHCOBBIM PBIHKAM, MaKpPO3KOHOMHYE-
CKoW u (UHAHCOBOM cTaTtucTUKe. [Ipm XapakTepucTUKe POCCUNUCKUX HHCTHUTY-
TOB, (opMuUpPYIOIUX 0a3bl JAaHHBIX, OTHOCSIIUXCS K HOPMATHBHBIM U 3aKOHO-
JTaTENbHBIM aKTaM MO (DMHAHCOBBIM PHIHKAM, MaKPOIKOHOMHUYECKON U (hUHAH-
COBOM CTaTHUCTHUKE CIENYET, MPEKJE BCEr0, yUECTh TO, UTO B Poccurickon De-
Jepamyu, B OTIWYUE OT psfa 3apyOeHBIX CTPaH, HE CYIIECTBYET (PMHAHCOBBIX
3aKOHOB B KadeCTBE CAMOCTOSITEJIbHOM KATEropuu 3aKOHOJATENIbHBIX aKTOB.
[IpaBoBbIE HOPMBI, OTHOCAIIAECS K (PMHAHCOBBIM PHIHKAM U JESTEILHOCTH Ha
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HUX, MOTYT COAEpP’KaTbCs HE TOJIBKO B aKTax OIOJKETHOro, HaJIOroBOTO, Ba-
JIOTHOTO U MHBIX OTPACIEd 3aKOHOIATENIbCTBA, CIIEIUATBHO NPUHUMAEMBIX JJIS
peryaupoBaHusi (PUHAHCOBBIX OTHOIICHHUH, HO U B «HEMPOPUIBHBIX)» 3aKOHAX,
T.€. 3aKOHaX, MPUHUMAEMBIX ISl PETYJIUPOBAHUS HE(DUHAHCOBBIX OTHOIICHHH,
HO MPHU 3TOM COJICPKAITUX HOPMBI, perIaMEHTUPYIONINE (PMHAHCOBBIE ACTIEKTHI.
Torpa kak, HapUMep, HATOTOBBIE HOPMBI COAEPKATCSI UCKITFOUUTENLHO B aKTax
3aKOHOJIaTENIbCTBA O HAJOrax M cOOpax WM NMPUHHUMAEMBIX B COOTBETCTBUU C
HUMH TOJ3aKOHHBIX aKTOB, TO MPHU PErYJIUPOBAHUU OIOHKETHBIX, BaIIOTHBIX,
TaMOXEHHBIX U JIPYTUX OTHOLICHHM MOTYT BCTPETUTHCA HENPO(UIbHBIE 3aKO-
HBI.

Hcrounuku mpaBa, peryjaupyromnie HallMOHaIbHbIE (PUHAHCOBBIE PHIHKU
U CKJIQJIBIBAIOIIMECS] HA HUX (PUHAHCOBBIE OTHOILIEHHUS, MOKHO MPEACTaBUThH B
CJIEIYIOILEM BHJIE:

1. Konctutynus Poccuiickoit deneparuu.

2. Mexnaynapoansie 1oroBopsl Poccuiickoit denepanuu.

3. 3aKOHBI.

3.1. ®enepanbHble KOHCTUTYIMOHHBIE 3aKOHBI.

3.2. Kogekcrl.

3.3. ®enepanbHbIE 3aKOHBI.

4. Tlon3akoHHBIE aKThI.

4.1. Vka3ssl [Ipe3unenra PO.

4.2. Iloctanosnenus [IpaBurenscta PO.

4.3. HopmatuBHBIE TPaBOBbIE aKThI (MIOCTAHOBJICHHUS, MPUKA3bl, PACIIO-
pSOKEHMSI, TPaBUIIa, HHCTPYKIUMU U TIOJIOKEHHUA) eiepanbHbIX OpraHOB HUCIIOJI-
HUTEJIBHON BJIACTH, HAJEICHHBIX HOPMOTBOPYECKOM KOMIIETEHLIMEH B cdepe
nyonuyHbiX QuHaHcoB (MwunucrepctBa (unanco PO, denepanbHoil Tamo-
KEHHOU CITy>KOBbl).

4.4. HopmatuBHbie mnpaBoBble akThl LleHTpanbHoro 6anka PO (ykaza-
HUS, TTOJIOXKEHUS U NHCTPYKLIHH).

B nononHeHnue Kk Ha3BaHHBIM MCTOYHHMKAM IIpaBa CJIEeIyeT OTMETUTD, UYTO
B YCJIOBUSIX TJ00anu3aluu BCEX CTOPOH OOIIECTBEHHOW XU3HU WH(MOpMALIHS
no (uHaHcaM U (PMHAHCOBOMY MPABY BBIXOJIUT HA UCTOUYHUKUA MEXTyHAPOIHO-
ro npasa. BaxkHyio posib B opraHu3anuu ((MHAHCOBBIX PBIHKOB ueparom pecy-
JIIMOPHO-KOHCYIbMAMUBHbIE UHCIMUMYMbl QUHAHCOB0U UHGDOpMAYUU, K KOMO-
DbIM OMHOCAMCSL:

a) UHCTUTYTHI, (opMUpYIOIIKE 0a3bl aHHBIX, OTHOCSAIIMXCA K HOpMa-
TUBHBIM U 3aKOHOAATEIBHBIM aKTaM, CBA3aHHBIM C PETyJIMpPOBAaHUEM (PUHAHCO-
BBIX PBIHKOB, MAKPO3KOHOMHUYECKOW U KPEIUTHO-()MHAHCOBOW CTaTUCTHUKE;

0) UHCTUTYTHI, MyOJIHKYIOIIKE O(PUIIMATIbEHBIE KYPChl MHOCTPAHHBIX Ba-
mot (B Poccuu — bank Poccun);
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B) MHUPOBBIe MH(OPMAITMOHHO-aHAIUTUYECKUE CUCTEMBI, TIPEK]IE BCETO
biiym6epr (Bloomberg) u Tomcon Peiitepc (Thompson Reuters);

r) noapasAesieHus (POHIOBBIX OUpPXK, MyOJHUKYHOIIME KOTHPOBAJIbHbBIE
CITUCKH;

1) PEUTHHTOBBIC areHTCTBa, npexkae Bcero «dutu Peittunrcy (Fitch-
Ratings) , «Cranmapt »upa Ilypc» (Standard & Poor’s), «Myauc NuBecTopc
Cepsuc» (Moody’s Investors Service);

€) OIOpO KPEIUTHBIX UCTOPUH;

) OpraHU3aINH, OKa3bIBAIOIINE 00pa3oBaTEIbHBIC W KOHCYJIHTAI[MOH-
HbIE YCIIyTU B pUHAHCOBOH cdepe;

3) (hMHAHCOBBIE KOMITAHUH, IMyOJUKYIONINE CBEICHUS HA MEPCOHATBHBIX
caiitax (0aHKM, IEHCUOHHbBIC (DOH/IBI, CTPAXOBbIC OPTaHU3ALUU U T.11.);

M) CHEIUalIbHBIE CIIyKObl TOCYJAapCTBA W OTACNbl OpraHu3aluil, 3aHU-
Maroruecs odecrnedeHneM 0e30MacHOCTH 1 3alUThl HHGOPMAIIMH, U JIP.

2.3. Posb u kaaccugpukayusi huHaHco8o-KpedumHbsIX UHCMUMymos

B cuny Toro, 4to (huHAHCOBBIE PHIHKU SBJISIOTCS 110 CBOEH MPUPOJIC HE-
COBEpPIIICHHBIMH, TOKYNaTeIW W MPOAABIBl IIEHHBIX OyMar HEe WUMEIOT MaKCH-
MaJIbHO TIOJHOTO JOCTymna K HeoOxoauMon wuH(popmaiuu. WHIuBUIyaTbHbBIE
YYaCTHUKHU, UMEIOIIIME CBOOOJIHBINA KaluTall, 0OOBIYHO HE CIIOCOOHBI aJ€KBaTHO
OIICHUTh KPEIUTOCIIOCOOHOCTh 3aeMIIMKa, KOTOPOMY OHU MOTJIM Obl JTaHHBIN
KanmuTaja mpeaocTaButh. [103ToMy (puHAHCOBO-KPEIUTHBIC MHCTUTYTHI HYXKHBI
JUISL TOr0, 4YTOOBl YCTPAHWUTh OTPAHUYECHHUS, BBI3BAaHHBIC HECOBEPIICHCTBOM
peiHka. OHU TIepeMEeIIarT KanuTal U3 TPOQHUIINTHBIX CETMEHTOB PBHIHKA W Ha-
MPaBIISIOT €ro B JAeduiuTHeie. be3 GuHAHCOBO-KPEAUTHBIX WHCTUTYTOB CTOH-
MOCTh MOJy4eHHs] TpeOyemon mHbOopMaIuu, a TakKe 3aTpaThl, HEOOXOAUMBIC
JUTSI 3aKJIFOYEHUS ClIeNIOK Ha (PMHAHCOBOM pbIHKE, ObUIM OBl upe3mepHbiMU. Du-
HAHCOBO-KPEIUTHBIE HHCTUTYThI MOTYT OBbITh KJIaCCU(UIIMPOBAHBI HA JICTIO3UT-
Hble 1 Heaeno3uTHbie (Puc.2.3).

duHaHCOBBIE HHCTHUTYTEI

Jlermo3uTHEIe Heneno3utHrlie
e KoMmmepueckue 6aHKH e dyHaHCOBBIE KOMIIAHUM
e (COeperaTenbHbIC e laBecTuIinoHHbIC (POHIBI
MHCTUTYThI e [locpennuku PLIb

e KpeauTHbie cO03b1 e CTpaxoBble KOMIIAHUU
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Puc. 2.3. Knaccudukaunst puHaHCOBO-KPEAUTHBIX UHCTUTYTOB

2.3.1. Posib 1EN0O3UTHBIX UHCTUTYTOB

Haunbonee pacnpocTtpaneHHbIMH (PMHAHCOBBIMHU ITOCPEIHUKAMHU BBICTY-
MaT YYPESKACHUS JCTO3UTHOTO TUMa. JIeMO3UTHBIE WHCTUTYTHI MPUHUMAIOT
JETIO3UTHI OT MPOQHUIIUTHBIX CETMEHTOB PBIHKA M TPEIOCTABIISAIOT 3aiMBI Jie-
(UIIUTHBIM CerMEHTaM IMOCPEACTBOM KPEAUTOBAHUS U IMMOKYIIKH IIEHHBIX OyMar.
[TonyIIpHOCTBH JaHHBIX HHCTUTYTOB OOBICHSIETCS TEM, UTO:

® DKOHOMHUYECKHM areHTaMm ¢ MPO(UIIMTOM MPEIIararoTCs YCIOBHUS

BKJIQ/I0B, TTOJAXOAIINE UM O0bEMY M CTEIIEHU JTUKBUIHOCTH,

®  JICTIO3UTHBIE MHCTUTYTHI NEpedhOpPMUPYIOT (POHIBI, MTOJYICHHBIC OT

BKJIQJYMKOB, I TPEJOCTABIICHHS KPEIUTOB JKEIIAaeMOTo pa3Mmepa Hu

CpOKa ISl 9KOHOMHYECKHUX areHTOB C Je(PUIIUTOM;

e  0OepyT Ha ce0st KPEUTHBIN PUCK;

®  UMEIOT OOJBIIMNA OMBIT B OIEHKE KPEIUTOCTIOCOOHOCTU SKOHOMMU-

YECKHX areHTOB C Je(OUIIUTOM

®  HCIOJB3YIOT BO3MOKHOCTH JHBEPCU(PHUKAIIUN PUCKOB, TEM CaMbIM

abcopoupys puck nedonra.

OCHOBHBIMU MHCTUTYTaMH JAaHHOW TPyNIbl (PUHAHCOBBIX MOCPEIHUKOB
SBJISIIOTCS KOMMeEpueckre OaHKu, cOeperaTeiabHble MHCTHUTYTHI U KPEAUTHBIC
COIO3BI.

Kommepueckue 6anku — 3TO KPEAUTHBIE YUPEKACHUS, OCYLIECTBIISIO-
M€ YHUBEpCAIbHbIE OAHKOBCKHUE OTNEpAIU sl KOMIIAaHUW BCEX OTpacier U
BCEX BHUJOB COOCTBEHHOCTH, a TaK *e€ s (QU3MYECKUX JIMIl 32 CYET CBOETO
KanuTalla U 3a CUET CPEJICTB, MPUBJICUCHHBIX B BUJE BKIag0B. KomMepueckue
0aHKM, KaK PaBUJIO, MPEJIAraloT CaMbli ITUPOKUM CIIEKTP YCIYT MO MPHUBJIIE-
YEHUIO JICHEKHBIX CPEJCTB OT YKOHOMHUYECKUX CyOBEKTOB, BPEMEHHO pacro-
JAraroIMX TAaKOBBIMH, a TAKKE IO MPEAOCTABICHUIO PA3JINYHbIX 3aliMOB, Kpe-
autoB. Kommepueckne GaHKHM - 9TO OCHOBHBIE MOCPEAHUKY M YYaCTHHKW Ha
(rHAHCOBOM PBIHKE, T.K. SBJISIFOTCS OCHOBHBIM 3BEHOM KPEIWTHOW W (prHAH-
coBoM cucTtembl. [I0CKOIbKY KOMMEpUEeCKre O0aHKH XapaKTEPHU3yIOTCS OrPOM-
HOM 3HAYUMOCTBIO B (PYHKIIMOHUPOBAHUU JEHEKHO-KPEAUTHOM CHUCTEMBI TO-
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CyJlapCTBa OHU SIBJIAIOTCS 0OBEKTOM MPUCTAILHOIO FOCYJaPCTBEHHOI'O KOH-
TPOJIAL.

CbepecamenbHvlie uncmumymsl SBISIOTCSA CIELHAIA3UPOBAHHBIMU (HU-
HAHCOBBIMU MHCTUTYTaMH, MPUBJIEKaIONIUe cOeperaTebHble BKIAIbI U pa3HO-
oOpa3Hble CPOYHBIC JETO3UTHI JJI OCYIIECTBICHUSI CBOCH AEATEIBHOCTH. DTU
MHCTUTYTHI 3aMMCTBYIOT JIEHEKHBIE CPEJICTBAa Ha KOPOTKHE CPOKHU HCIIOJIB3YS
TeKylllue U cOeperaTeiabHbIe CUETa, a 3aTEM CCY’KalOT MX Ha JUIMTEIIbHBIA CPOK
MO/ pa3JInuyHOE 00ECIICUEHUE.

Oco00 CTOUT BBLACIIUTD Kpeoummwle Coio3bl, TOCKOJIbKY OHU OTINYAIOT-
Cs OT KOMMEpYECKHX OaHKOB M cOeperaresbHbIX MHCTUTYTOB T€M, 4YTO, BO-
NEPBBIX, SABISIIOTCA HEKOMMEPUYECKUMH OpPraHU3alUsIMH, a BO-BTOPbIX, OHHU OT-
paHUYUBAIOT CBOW OM3HEC HEMOCPEACTBEHHO Ha MPEOCTaBICHUU (PUHAHCOBOU
B3aMMOIIOMOILIM MYTEM MPEJOCTABIECHUS CCYJ0-cOeperaTeiabHbIX YCIyr CBOUM
YJieHaM, KOTOpPbIE COBMECTHO (DOPMUPYIOT NEPBOHAYATIBHBIN KAallUTaJl COI03a Ha
OCHOBaHMUU 00s3aTENbHBIX BCTYMUTEIbHBIX B3HOCOB.

Kpome Toro, y KpeaIuTHBIX COI030B CYLIECTBYET Psi NPEUMYILECTB Ie-
pea UHBIMH (PUHAHCOBBIMM MHCTHUTYTaMH JI€TO3UTHOro Tuma. Kak mpasuio,
KPEIUTHBIE COIO3bl OCBOOOKIAIOTCS OT YIUIAThl HAJOra Ha JOXOJbl (MPUOBLIb)
U OHU HE SIBIAIOTCA CyOBEKTOM AHTHUMOHOMOJIBHOTO 3aKOHOJATENIbCTBA, UTO
MIO3BOJISIET UM y4aCTBOBATh B COBMECTHBIX MPEIPUATHSIX.

KpeautHbie coro3bl, Kak MpaBUIIO, SIBJISIOTCA O0jiee MEIKUMHU, OTHOCHU-
TEJIbHO JPYTUX JEMO3UTAPHBIX MHCTUTYTOB. OHM HCIOJB3YIOT OOJBIIYIO YacTh
CBOEro Kamnurajia Juisl TpeAocTaBlieHns] (GUHAHCOBOW MOAEPKKU B BUJIE KPEaH-
TOB CBOUM wieHaM. HekoTopeie Hanbosee KpymnHble (PUHAHCOBBIE COIO3bI, Ha-
npumep B CIIIA, takue xak Navy Federal Credit Union, the State Employees
Credit Union of North Carolina, the Pentagon Federal Credit Union, umeroT ak-
TUBHI B pa3Mmepe Oosiee ueM 5$ mup.

B Poccumn kpeauTHbIe COIO3bI CO3/IAI0TCS B BUJE KPEIUTHBIX NMOTPEOU-
TEIbCKUX KoorepaTtuBoB. B coorBercTBUU ¢ DenepanbubiM 3akoHOM Ne 190-
®d3 ot 18 uroma 2009 roga «O KpeAUTHON KOOTIEPALUNY) KPEOUMHbIM nompe-
OumenvCcKuM Koonepamugom Ha3blBaeTCsi J0OPOBOJIbHOE 00beIUHEHUE (PU3HU-
YeCKUX U (WIM) IOPUANYECKUX JUI] Ha OCHOBE WICHCTBA U MO TEPPUTOPHUAIIb-
HOMY, Mpo(eCCUOHATBFHOMY M (WJIM) UHOMY MPUHLMUITY B IEJSIX YIOBJIETBOpE-
HUs (PMHAHCOBBIX MOTPEOHOCTEM WIEHOB KPEIUTHOIO KoomepaTuBa (mauiu-
ko).’

3aKOHOM TaK»Ke BBLACIIAETCS JIBa TUIA KPEAUTHBIX KOOIIEpaTUBa:

8denepanbrbrii 3akon ot 18m0ms12009 roga N 190-B3 «O KpeauTHOI KOOIepaLii», [3IeKTPOHHSIH pecype]/ —
URL.:http://www.consultant.ru/popular/cenbum/5 0_1.html#p44, ceoGomusIii. — 3ar ¢ sxpana. — 5I3. Pyc. — 26.11.2012
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®  Kpeoummwlil nompeoumenbCKull KOOnepamus 2paxcoan — KpeauT-
HbI KOOIIEPATUB, YJIECHAMHU KOTOPOTO SBJISIOTCS HCKIIOUYUTEIBHO

dbuznyeckue auna;

®  Kpeoummbvlil KOONepamue 6mopo20 YpOEHs — KPEIUTHBIN Koolepa-
TUB, YJEHAMU KOTOPOTO SBIISIIOTCA HCKIIOYUTEIBHO KPEIUTHBIC

KOOTIEPaTUBHI.

Hcropuyecku nepBble KpeAUTHBIE KOONEpaTUBhI MOSBWINCH B Poccuii-
ckoul Mimniepun Bo Bropou nosnosuHe XIX Beka. B Hacrosiee Bpems cpeau oc-
HOBHBIX KpeIUTHBIX COr030B Poccum moxHO BbeiaenuTh: KIIK «KpeauThsiii
coto3 «Panmyra», Accoumanus KpEeOUTHBIX MHOTPEOUTENBCKUX KOOIEPAaTUBOB
CeBepo-3anana «Acconuanus KpeauTHbIX coro30B «l'apmapukay», HII «Acco-
yanus KpeauTHbeix coto3oB Cankrt-IlerepOypra u Jlenunrpaackoit obnactuy u

T.1.

Ha puc. 2.4. npuBeneHa cpaBHUTENbHAS XapaKTEPUCTHUKA POJIA PA3INY-
HbIX (PUHAHCOBO-KPEAUTHBIX HHCTUTYTOB.

Jenoantit >

OenoautHbie
MHCTUTYTI
{Kommepuecxne
SaHKn.
cBeperarensHbie
MHCTHTY TSI,
KpeaMTHbLIe
OpraHnsauum)

SroHOMMUMECKME
areHTi! ¢ NPOUUMTOM

MNpuobperesne
LeHHBLIX Bymar

DUHAHCOBLE
KOMNAHWIA

MpuobpeTenne

aKLme

NHsecTMUMOHHDE

hoHae

Crpaxosarenm

e n —
(Monuconepxarenn) oM

Cripaxosbie
KOMNAHWA

4

SKOHOMW4ECKHE
areHTsl

{Drpmel,
rocyAapCTBeHHLIa
OpraHbl,
orTaencHue ..

PabBorHukm n

paGoraparenu p————B3H0C pabOTHNKE ——

Nescrnorbbie

thoHae:

Puc.2.4. CpaBHeHUE pONU pa3INIHBIX ((MHAHCOBO-KPEIUTHBIX HHCTUTYTOB
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2.3.2. Posib He1eno3WTHbIX QUHAHCOBO-KPEAUTHbBIX UHCTUTYTOB

Heneno3utHbie UHCTUTYTHI (DOPMUPYIOT KAMMUTAT U3 HEACITO3UTHBIX UC-
TOYHUKOB, HO, HECMOTPSI Ha 3TO, TAKXKE UTPAIOT OJHY U3 IJIaBHBIX pojied B Pu-
HAHCOBOM TMOCpPEIHUYECTBE. DT (PUHAHCOBBIE MHCTUTYTHI PEATM3YIOT MeXa-
HU3M, TO3BOJISIONINM OTHOCUTEIBHO MEJIIKUM HMHBECTOPAaM BIAJETh JIMBEPCH-
dbunrpoBaHHBIM MOpTdeneM akiuii. PaccMoTpum Buabl (PUHAHCOBO-KPEIUTHBIX
WHCTUTYTOB HEIECTIO3UTHOTO XapaKTepa.

Qunancosvie komnanuy. BoJIBIIMHCTBO (PUHAHCOBBIX KOMIaHUM (op-
MUPYIOT KaIlUTaJl, BHIyCKas IIEHHbIE OyMaru, 4ToObl BIOCIEICTBUU OJIAJIKH-
BaTh €ro MHJUBUAYAIbHBIM MPEANPUHUMATEISAM U MasioMy OuzHecy. HecmoTps
Ha TO, 4TO ()YHKIIMU (PMHAHCOBBIX KOMIAHUN U JICTIO3UTHBIX UHCTUTYTOB IEpe-
CEKAlOTCsl, KAKIbIA U3 HTHCTUTYTOB CHEUAIM3UPYETCSI HA KOHKPETHOM CETMEH-
Te ()MHAHCOBOTO PHIHKA.

llaegvie unsecmuyuonnvie onowvl. 1laeBble MHBECTUIIMOHHBIC (DOHIBI
bopMUPYIOT CBOM KamuTajl MyTeM MPOJaKHM HMHBECTUIIMOHHBIX IA€B CPEIU
NPOGUIIMTHBIX CErMEHTOB pblHKA. [IpHUBIEUYEHHBIN TakuM OOpa3oM KamuTal
UCIIOJIb3YETCSl BIOCIEACTBUM A NpUOOpeTeHus: mopTdens LEeHHbIX Oymar.
NmeHHO maeBble MHBECTUIIMOHHBIE (POH/BI CTAHOBSTCA JOMUHHUPYIOIIUM HEJle-
MO3UTHBIM (PMHAHCOBBIM HHCTUTYTOM TPH HU3MEPEHUU COBOKYIHBIX AKTHBOB
BCceX (DPMHAHCOBBIX MHCTUTYTOB. HekOoTOphIE MaeBble NMHBECTUIIMOHHBIE (HOHIBI
KOHIICHTPUPYIOT CBOM MHBECTUIIMOHHBIC BJIIOKEHUS B IIEHHbIE OyMaru Ha pPhIH-
K€ KamuTana, TO €CTh OCYIIECTBIISIOT MOPTQEIbHbIE UHBECTUIIMH, B YACTHOCTU
npuoOpeTast akIuu Wi ooauranuu. /[pyrue, u3BeCTHbIE KaK (hoHObl OeHeHCHO-
20 PbIHKA KOHILEHTPUPYIOTCSI, COOTBETCTBEHHO, HA IIEHHBIX Oymarax JIeHEeKHO-
ro pblHKa, a UMEHHO Ha KPATKOCPOUHBIX (PMHAHCOBBIX HMHCTpyMeHTax. Kak
MPaBWJIO, MA€BbIE MHBECTUIIMOHHBIE (POHBI MOKYMAIOT IIEHHbIC OyMaru MUHU-
MaJLHOTO JIOCTOMHCTBA, YTO, TEM HE MEHEE, 3HAYUTEIILHO MPEBOCXOAUT cOepe-
KEHUSI OTACIBbHBIX MPO(PHUIIUTHRIX cerMeHTOB. [IpmoOpeTrass WHBECTHIIMOHHBIN
nai 1MaeBoro MHBECTUIIMOHHOTO (oHIA WK (POHIA JEHEKHOTO PBHIHKA, y MEI-
KHX BKJIQTIYUKOB TIOSIBIISIETCS BO3MOKHOCTh HMHBECTHPOBATh B TUBEPCUPHUIIAPO-
BaHHBIM MOPTQENb EHHBIX OyMar Jake Mpu HAJTWYUU OTHOCUTEIHHO HEOOIb-
I0T0 KarnuTajia.

B Poccuiickoit ®@enepaiu Bce IMacBble MHBECTULMOHHBIE (DOHABI MO
BPEMEHH, KOT1a MOKHO KynuTh/mpoaath nau [T w1 moapazaesnstor:

e OTKPBITHIN — 00513aHBI BEIKYTIATh U MTPOIaBaTh AW KaXKIbIN pabodmii
JICHb;
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e lHTEpBAJIbHBIN — OTKPBIBAIOTCS JJIsl HOKYIKH M IIPOJIayKU MAa€B B OIpee-
JICHHBII NEepHUOJ] BPEMEHHU, OTOBOPEHHBIM B MpaBmiax (oHAA, OJHAKO HE
pexe pasa B Iof;
¢ 3aKpBITHIA — IPOJAIOT Nau 1pu (HopMuUpoBaHUU POHAA.
JluHaMUKa KOJIMYECTBA MA€BbIX MHBECTUIIMOHHBIX (DOHIIOB Pa3IUUYHBIX
THUIIOB MPEICTABIICHA HA PUCYHKE 2.5.

1600

1400

1200

1000
UHTEpBa/bHbIE

800

M 3aKpbiThie
600 B OTKpbITble
400 -
200 -+

0 I T T T T T T

1.1.2007 1.1.2008 1.1.2009 1.1.2010 1.1.2011 1.1.2012 1.1.2013

Puc.2.5 JlunaMmuika KoJIM4€CTBA MaCBbIX MHBECTUITMOHHBIX (POHIOB, AEHCT-
BYIOIIMX B PO’

Heneno3nTHble WHCTUTYTHI, ACHUCTBYIOIIME Ha JOTOBOPHOM OCHOBE,
MPECTaBISAIOT COOOW CTpaxOBble KOMIIAHUU W MEHCUOHHBbIE (QOHIBL. Y 3THUX
(PMHAHCOBO-KPEIUTHBIX UHCTUTYTOB CYIIECTBYET YCTOMUYMBBIA MIPUTOK CPEACTB
OT JIepXaTeseil CTpaxoBbIX MOJIMCOB U BIAJCINbLIEB CYETOB B IEHCUOHHBIX (POH-
nax. Kak crnencrsue, OHM UMEIOT BO3MOKHOCTh MHBECTUPOBATh CpeAcTBa (pe-
3€pBbl) B JOJTOCPOUYHbIE (PUHAHCOBBIE HHCTPYMEHTHI.

Cmpaxogvie komnanuu. CTpaxoBbleé KOMIIAHUU — FOPUIUYECKOE JINLIO,
IIPOU3BOJIAIIEE CTPAXOBAaHUE, IPUHUMAIOLIEE Ha ce0s 32 ONPEIEIICHHYIO IIaTy
00513aTEIBCTBO BO3MECTUTH CTPAXOBATENIO YOBITKH (Pacxojbl), BO3HUKIINUE B
pe3ylibTaTe HACTYIUIEHUS CTPaXxOBOIrO ciydyasi, OOyCIOBJIEHHOTO B JOTOBOPE
CTPAaxOBaHMsI, WIH BBIIUIATUTH CTPAXOBYI CcyMMy. OHHU SIBISIIOTCS MHBECTHULIN-
OHHBIMU MHCTUTYTaMH Ha ()MHAHCOBOM pPBIHKE, IEWCTBYIOIMMHU Ha OCHOBE JIU-
LICH3HH.

duHaHCOBasl JEATENLHOCTh CTPAXOBBIX KOMIIAHHWI HampaBjieHa Ha IO-
JydyeHUe MPUObUIM U POCT PE3EPBOB CTPAXOBBIX B3HOCOB KaK Pa3HMIIbI MEXK]Y
CTPaxOBOW MPEMUEN U BBIIUIATON CTPAXOBOI'O BO3MEILEHUS U PacXoJI0B IO Be-

°®Cocrasiieno 1o ganabpM HanponansHoi Juru Ypasisromumx
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AeHuIo onepanuil. Yaiie Bcero npuObLib PEMHBECTUPYETCS B KOMIIAHHUIO, a pe-
3epBbl B3HOCOB Kak OyAylIue o0s3aTeiabCTBa Mepel MOIMCOAEPKATENSIMU Ha-
[IPABISAIOTCA B MHBECTULMM. llaccHBHBIE M aKTHBHBIE OIEpalMU CTPAXOBBIX
KOMIIAHUH JI0BOJIBHO CHELU(PUYHBI U CYLIECTBEHHO OTJIMYAIOTCA OT aHAJIOTUY-
HBIX orepanuii 0aHKOB U JPYIUX KPEeAUTHO-(DUHAHCOBBIX HUHCTUTYTOB.

[TaccuBHBIE OIlEpalMy CTPAXOBBIX KOMIIAHUW B OCHOBHOM COCTOSIT W3
CTPaxOBBIX MPEMUHN, KOTOPHIE YIUIAYMBAIOT IOPUANYECKHE U (PU3NYECKUE JTULA.
AKTHUBHBIE ONEpalMU IPEACTABISIIOT COOOM MHBECTULIMA B TOCYAapCTBEHHBIE
oOJuraluu NpaBUTEIbCTB Pa3HBIX YPOBHEW, B JIOJEBBIE U JOJIOBBIE LICHHBIC
OyMaru 4acTHbIX KOMIAHUN M KOPHOPALMM, UMOTEKY U HEABUKUMOCTh. Oco-
OCHHOCTBIO ATHX BIJIO)KEHUH CTPAaXOBbIX KOMIAHUUN SBISETCA OOJblIas IOJIs
LEHHBIX OyMar KOprnopauui U UIOTEUYHbIX KPeaIuTOB. BaxkHoe MecTO B akTUBax
KOMIIAHUW CTPAaxOBaHMs JKU3HU 3aHUMAIOT TAKXKE 3aMMBbI IO IIOJMCHI U BIIO-
KEHUS B HEIBMOKMMOCTB. 3alMBbI IO ITOJIMCBI — 3TO, IO CYIIECTBY, KPEAUTOBA-
HHUE JIML, 3aKJIFOYUBIIUX CTPAXOBbIE IOTOBOPHI B TAHHOM KOMITAHUU.

Kpynueiimme crpaxoBble komnanuu B PP mno oObeMam cOOpaHHBIX
npemuii B nepBoM kBaptaiie 2014 npeacrasiens! B Tadaune 2.1.

Tabnuua 2.1. Kpynuetinme cTpaxoBble KOMITAHUH TI0 00beMaM COOpaHHBIX
. 1
npemuii B mepBoM kBapTane 2014

CobpaHHble cTpa- CrtpaxoBble KonuyecTBo 3a-
XOBble npemMuun BbINNatbl (KPO- | KMHOYEHHbIX AOrO-
(xpome OMC), MnH me OMC), mnH BOpPOB CTpaxoBa-
MecTo HassaHue pyo. pyo. HuA, TbIC.
1| COrAs 40755,2 7435,6 489,8
2 | POCITOCCTPAX 24561,3 11410,3 6182,1
3 | MHFTOCCTPAX 18561,1 11291,5 1004,9
4 | BTb CTPAXOBAHUE 14556,0 2976,9 363,8
5 | PECO-TAPAHTUA 14540,3 8805,4 1486,2
6 | AIb®ACTPAXOBAHWNE 12432,6 4949,7 2346,6
7 | AllbAHC 9727,6 4586,5 1299,2
8 | BCK 9314,0 4715,5 1136,8
9 | MAKC 8273,0 2708,0 621,3
10 | COIMACHWE 7991,4 6517,2 889,9
11 | CBEPBAHK CTPAXOBAHWE 5376,6 63,8 25,7
12 | KAMMUTAN CTPAXOBAHUE 4876,9 487,0 18,7
13 | TPYMNMA PEHECCAHC CTPAXOBAHWE 4799,2 3078,9 799,2
14 | TPAHCHE®Tb 3839,2 1866,1 22,6
15 | )KACO 3075,1 2257,1 1469,9
16 | CTPAXOBAA M'PYIMMNA MCK 3035,3 2617,2 337,7
17 | POCIOCCTPAX-XN3Hb 2863,2 639,1 1344
18 | PEHECCAHC >X13Hb 2712,3 80,2 1624,6
19 | YPANCUB 2660,9 2566,1 368,9

10 Hcrounuk: Peiitunrosoe arentctBo PUA Peittunr/ http://vidl.rian.ru/ig/ratings/Insurance-
042014.pdf
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20 | ANb®ACTPAXOBAHME->KN3Hb |

25955 |

82,6 |

532,6

PaccmoTpuM nanee, kakue CTpaxoBble KOMITAHHMM SIBJIIFOTCS JIMJIEPaMU
Ha MUPOBOM CTpaxoBoM pblHKe. CornacHo Tadmuue 2.2 Japan Post Insurance
ABJISIETCA KPYNHEHMIIEH B MHUPE CTPAaXOBOM KOMIIAHWMEW ¢ akTuBamu 1258,33
mipa nosut. CIIHA. Japan Post Insurance siBisieTcst nouepHer koMnanuen Japan
Post Holdings u npegocTaBisieT yciayru no CTpaxOBaHUIO KU3HU Yepe3 MOYTO-
BbIE OTJIEJNECHUS U po3HUYHble MarasuHbl. AXA Group — dpaHiry3ckas rio-
OanpHasl CTpaxoBas KOMIAHUS, 3aHUMAET BTOPOE MECTO CPEIU MHUPOBBIX CTpa-
XOBILIMKOB U SIBJISIETCSI CaMOM KPYITHOM cTpaxoBoil kommanuen B EBpone. AXA
oOcmyxuBaet 6oisiee 100 MUJUTMOHOB KIMEHTOB MO BCEMY MUPY, IPEAOCTABIISIO
TaKUe yCIYrd Kak CTpaXxOBAaHHE HEJBUKMMOCTU OT HECUACTHBIX CIy4daeB, CTpa-

XOBaHUA KU3HU, C6epCFaTCHBHBI€ IIporpaMMhbl U YIIPABJICHHUC aKTHBAMMU.

MecTo

20

HassaHWe cTpa XOBOW HOMNEHHK

Japan Post Insurance

AL

Allianz

Metlife

Nippon Life Insurance Company
Prudential Financial

Zenkyoren {JA-Kyosairen)
American International Group (AIG)
Generali

Legal & General

Aviva

Manulife Financial

Aegon

ING Insurance (ING Verzekeringen N.W.)

Prudential

TIAA-CREF

CHP Assurances
Berkshire Hathaway
Zurich Insurance Group

Dai-Ichi Life Insurance

Crpana
AnonuA
PpaHuMa
FepmaHuA
Clia
AnoHuA
Clia
AnoHuA
CLUA
WTanua
BenukobpuTaHuA
BenwkobpHTaHHA
Ranaga
Hunepnangb
Hugepnangp
BeawkobpuTanua
Cla
DpaHuua
Clua
leeiuapua

Anonua

" Merounn: http://www.relbanks.com/

oo . 1
Tabnuia 2.2. MupoBoit peMTHHT CTPaXOBBIX KOMITAHHUH 1O aKTHBaM

AKTHEBI, Mnpg gon CLLA
(31.12.2011)

1.258.33
945.571
830.804
799.625

649 402
624.521

581.492
355773
5476924
507.935
4856837
4352.243
447 575
434377
425322
420.070
415.758
392647
385.869

382.803

1

PLIHOMHAA KAMHTAAMIALMA, MAPE
gonn CLIA [31.02.2012

38017
54245

38719

28.667

38.480
24132
11.933
14.985
24431
10.589
31.863
29512
9257
201135
39.559

13.589


http://www.relbanks.com/
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llencuonnvie ¢ponowi. IleHcnonHbie GOHIBI — 3TO CHEIUATU3UPOBAHHBIE
(MHAaHCOBBIE TIOCPEIHUKHU, KOTOpPhIE HAa JOTOBOPHON OCHOBE AKKyMYJHUPYIOT
CpelCTBa IOPUAUYECKUX W (DU3NYECKUX JIUI[ B IieJieBble (POHIIBI, U3 KOTOPBIX
OCYILIECTBJISIOT IEHCUOHHBIE BBIIUIATHI TPaXKAaHaM MOCJIE JOCTUKEHHUS ONpeEe-
JeHHOTO Bo3pacTta. IleHcnoHHbIe (HOHIBI MOAPA3ACIAIOTCS HA TOCYJapCTBEH-
HBIE ¥ HETOCYIAPCTBEHHBIE B 3aBUCMMOCTH OT YIIPABIIAIOLIECH KOMITAHHUH.
HerocynapcTBeHHble EHCHOHHBIE (DOH/BI MEPBOHAYAIBHO BO3HUKIHU B
CTpaHax C aHrjJ0-aMEpPUKaHCKOW meHcuoHHOM cuctemoint (Anrmusa, CIIA, Ka-
HaJa), HO B KOHIEe XX B. OHM PaclpOCTPAHWINCH U B JPYTUX CTpaHaxX, B TOM
yucie eBponeiickux. B 3amannoii EBporie TpaguumoHHO npeo0i1aaaio MeHCH-
OHHOE 00ecleueHne Yepe3 CTpaxoBble komnanuu. B tabnuue 2.3. npeacrasie-

Hbl KpynHenmue HI1O B PO.
Tabnuna 2.3. Kpynueiimue HII® Poccun mo 06beMy NMeHCHOHHBIX HaKOILIe-
12
HUU
0O61bEM HakonneHuu (B TbiC. py6.
Ne KoMmnaHus ( PY6.)
2005 2007 2009 2011 2012 2013 | 01.07.2014
NYKOWN-TAPAHT 142 825
1 | HM® OAO - - - - - - 455,85
BIMATOCOCTOAHUNE 114 972
2 | OMNC HMd OAO - - - - - - 679,70
C6epbaHka HIM® 1995 21976 40 984 72518
3 | 3A0 0| 478319,00 975,00 375,00 530,57 101,09 | 73 625 438,55
HIM® snektposHepre- 1549 3 866 22830 37985 67 890
4 | Tukm OAO 88 529,73 750,60 153,70 029,00 151,11 305,57 | 68 825 947,96
27 846 63 791
5 | PFC HM® OAO 0 0 651 | 2094 574,00 386,41 175,85 | 66 809 382,18
16 142 33 947 66 344
6 | BTB HM® 0 0| 13584580 697,00 854,98 697,79 | 66 615 235,68
KNT®uHaHc HIM® 13 846 33 700 63516
7 | 3A0 0 0| 189 104,40 850,00 819,44 138,60 | 64 510 360,35
FTA3POH/[ neHcuow-
Hble HaKonmneHuna
8 | HN® OAO - - - - - - | 62617 457,17
MpomarpocoHa HIM® 1015 21007 33 564 53 460
9 | 3A0 55599,00 | 133 297,43 463,20 785,00 792,53 315,13 | 54 763 423,18
1942 5026 29 704 40 124 48993
10 | Hacneave HM® 3A0 | 6 640,63 319,00 696,10 738,00 769,34 068,43 | 48 905 751,55
Cranb®oHp HIMN® 1924 10 195 20 590 34 766
11 | OAO 75 | 874 857,30 520,10 062,00 836,14 018,75 | 35 676 393,71
PEHECCAHC
XKM3Hb N MEHCUN 10321 18 512 32223
12 | HN® 0 0| 31271500 898,00 107,25 067,50 | 33 118 669,40
BOMbWOW MHIM® 438 1838 3901 14123 19 059 26 143
13 | 3A0 762,13 936,90 487,70 915,00 993,40 468,66 | 26 683 329,12
C6epcb0H,u, PECO 15 250
14 | HM® 3A0 0 0| 191607,30 | 3362 757,00 | 6045 808,05 083,93 | 15 756 906,66
Pa|7|cpcpa|7|3eH HMNo 1187 14 689
15 | 3A0 21949,00 | 324 746,80 969,90 | 4617 925,00 | 8 057 032,02 525,80 | 14 915 189,34

12 http://www.pensiamarket.ru/Ranking.aspx?rank=opn&type=npf
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http://www.pensiamarket.ru/Ranking.aspx?rank=opn&amp;type=npf&amp;sortBy=2012
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http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=128
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=128
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=305
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=305
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=305
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=26
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=26
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=11
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=8
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=8
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=212
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=212
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=212
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=14
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=14
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=226
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=226
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=209
http://www.pensiamarket.ru/Partners.aspx?type=npf&amp;id=209
http://www.pensiamarket.ru/Ranking.aspx?rank=opn&amp;type=npf
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EBponenckuii neHcu-
OHHbIN cboHa HIMD 13762

16 | (3A0) 15 10,5 4154 93 078,00 | 3 315979,30 161,04 | 14 274 440,97
HauvoHanbHbIn HIT® 1477 10 065 13 367

17 | 3AO 17 84445 | 622 584,10 092,80 | 6701 485,57 524,69 061,77 | 13 592 200,84
MNepBbI HaUMOHanNb- 12 452

18 | HbI O HIMND 213,07 20 000,90 | 784 792,40 | 2421 354,00 | 6 335 659,48 614,64 | 12 771 686,22

19 | Counym HIMO 5543,43 | 143 232,00 9?53128 8 003 603,00 | 9453 175,10 éé;,g% 12 312 274,93

20 | Josepue HMP A0 0 6791,60 | 12 593,70 26 342,00 | 1 345 660,99 éézo,gg 11 323 566,40
PETMOH®OH HMN® 10 742

21 | 3A0 0 0| 436 066,50 | 4562 156,00 | 8 346 971,60 151,20 | 10 806 371,80
XaHTbl-MaHcuUnckunii 2349 10 177

22 | HIM® 680,42 | 314 233,80 678,10 | 6637 720,00 | 8 434 553,44 661,23 | 10 223 227,98

23 | Marnut HIMN® 0 14 257,50 22 618,60 | 2 040 077,00 | 4 848 008,72 | 9 169 242,13 9 251 477,37

24 | MEYEN-®OHLO HMN® 0| 129637,90 | 692 539,70 | 3909 999,00 | 5785647,90 | 7504 393,94 7 590 793,86
CouwnanbHoe pa3sBu- 1298

25 | Tne HIMNO® 1795,80 | 238 462,10 512,40 | 4658 429,00 | 6 170 638,46 | 7 655 169,20 7 448 308,98

2.3.3. UHTerpupoBaHHble GUHAHCOBbIE TOCPEHUKHU

Kpome Toro, oTaenbHbIM 0JI0KOM (PUHAHCOBBIX MOCPEAHUKOB BBIIEISIOT
MHTErPUPOBAHHbIE (DUHAHCOBBIE MOCPEAHUKH — (PUHAHCOBBIE KOHIJIOMEPAThI
(cm. puc 2.6).

Humeepuposannvie nocpeonuxu TOSBUIUCH B MHUPOBOW TMPAKTUKE B
koHile XX B. MHTerprpoBaHHblii ((MHAHCOBBIA MOCPEIHUK — 3TO 0ObEIUHEHHE
(ropuarYecKoe, MapKETHMHIOBOE WJIM TEPPUTOpPHAIbHOE) OaHKa € APYruMu
npodheCCUOHAIbHBIMU YYaCTHUKaMU (PMHAHCOBOT'O PBhIHKA (CTPaxoBOMl, WHBE-
CTUILIMOHHOM, OPOKEPCKOM, yIIPaBIISIONIEH, JIU3UHIOBOM, KOHCAJITUHTOBOM KOM-
naHusMA U ap.)-. [N1aBHas 3aada HHTETPUPOBAHHOTO (PHHAHCOBOTO MOCPEI-
HUKA - 3aBOEBATh PACHOJIOKEHHE KIMEHTA MMyTEM KOMIUIEKCHOTO MPeAoCTaBiie-
HUA eMy OaHKOBCKHX omepanuid (mpueM BKJIag0B, OOMEH BaIIOT, KPEAUTOBA-
HUe, 00CIyXMBaHUE IJIACTUKOBBIX KapT, MEPEBOJ JICHEKHBIX CpEICTB, CEi-
¢buHr), a TakKe HeOAHKOBCKUX (DMHAHCOBBIX YCIYT (pa3MelieHue CPeACTB Ha
(GhOHI0BOM pBIHKE, Al MHBECTUITMOHHBIX (DOHIOB, MpoAaka pa3IMUYHbIX BUJIOB
MOJIFOCOB CTPAaXOBaHUS U JIp.).

CeroaHs co3jaHle HHTETPUPOBAHHBIX (DUHAHCOBBIX MOCPETHUKOB — 3TO,
C OJTHOM CTOPOHBI, MUPOBasi TEHACHIIM, a C IPYrol — Hanbosiee KOHKYPEHTO-
crnocoOHas U OPUEHTUPOBAHHAs HA KJIMEHTa CTPATEeTHsl.

B Kasanckast A.JO. ®uHaHCH 1 KpemuT. YueOHO-METOANIECKOE TOCOOHE ISl CAMOIIOATOTOBKH K PAKTHICCKHIM 3aHs -
THsAM (B BOTIpOcax M oTBeTax). - Taranpor: IODY, 2011. — 67c.
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Crieninanu3upoBaHHble (PUHAHCOBBIC TOCPETHUKU HNuterpupoBanubie
(buHaHCOBbBIE MOCPEIHUKU
‘/////,//”‘\\\\\\\\‘ v
KpenautHbie opranuzanuu HebankoBckue pruHAHCOBBIC DHHAHCOBBIE
(6anku u HebankoBckue KO) MTOCPETHUKH KOHTJIOMEPaThI
o Kommepueckue 6aHKH e HerocynapcTBeHHBIC TIEHCHOHHBIE (DOHIIBI
o I/IHBGCTI/IHI/IOHHI)IG OaHKH o I/IHBCCTI/IHI/IOHHLIC KOMIIaHHUH
o Mnoreunrie 6aHKH e DOyUHAHCOBBIC OPOKEPHI
e PosnnuHbIe OaHKH o YHpaBJI}IIOH_II/Ie KOMITaHUH
¢ PernonansHble OaHKH e CTpaxoBble KOMIIAHUU

o JIU3MHTOBBIE KOMITAHUU

e VHTEepHET-OpOKepHI

e Forex-xiry0st

o XekeBble (DOHIBI

e DaKTOPUHTOBBIE KOMITAHHU

o KoHCaNTHHTOBBIE (PUPMBI

o VIHCTHUTYTHI KOJUISKTUBHBIX HHBECTHLIMN
(TTaeBble HHBECTHUIIMOHHBIE (DOH/IBI, B3aHM-
HBIE, TPACTOBBIE (POH]IBI)

Puc.2.6 Knaccudukaius ¢prHaHCOBBIX TOCPETHUKOB

B Tabmume 2.4. mana cpaBHUTEIbHAS XapaKTEPHUCTHKA Pa3IMYHBIX (u-
HAHCOBBIX TMOCPEIHUKOB O (DOPMUPOBAHUIO MCTOYHUKOB U HCIOJIH30BAHUIO
CPEACTB.

Tabnuna 2.4. CpaBHUTEIbHAS XapaKTEPUCTUKA PA3TNYHBIX (PMHAHCOBBIX IO~
CPEIHUKOB TI0 (POPMHUPOBAHUIO UICTOUHUKOB M MUCIIOJIb30BAHUIO CPEJICTB

DUHAHCOBBIN HcTouHuku cpeacrs Hcnoas3oBanue cpeacrs
HHCTUTYT
Kommepueckne Bxnaasl 1oMOX0341CTB, KOMIIa- [TpuoOperenue roc. 1 KOpIOpaTHB-
0aHKH HUH, TOCYAAPCTBO HBIX LIEHHBIX OyMmar, KpeIUTOBaHUE
CoeperaresbHbIe Bxnaasl 1oMOX0341CTB, KOMIIa- [Ipuobperenue roc. 1 KOpPIOpaTHB-
HHCTUTYThI HUH, TOCYAAPCTBO HBIX LIEHHBIX OyMar, OTAeNIbHbIE BU-
Bl KPETUTOBAHUSA
KpeanTHbie coro3bl Bxnazas!l 4I€eHOB KpeIUTHOTO 3aliMBbl 4JI€HaM KPEIUTHOTO COH03a
coro3a
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DUHAHCOBBIE [lenHbie OymMaru mpoaaHHbIC J0- 3aiiMbl TOMOXO03sIIICTBAM U KOMIIa-
KOMIIAHUH MOXO35IMCTBAM U KOMIIaHUSIM HUSM

NuBectnnmonnble | [lonu, nposaHHble TOMOXO3SICT- [IpuoOpereHne J0ATOCPOUHBIX TO-

(ponabI BaM, KOMITAHUSIM U TOCYIapCTBY CYJIapCTBEHHBIX M KOPIIOPATUBHBIX

IIEHHBIX Oymar

®ouapl aeHe:xknoro | Jlonu, nponaHueie JoMoxo3siict- | IIpuoOpeTeHne KpaTKOCPOUHBIX I'0-
PBIHKA BaM, KOMIIaHUSAM U FOCY1apCTBY CYAAapCTBEHHBIX M KOPIOPAaTHBHBIX
LEHHBIX Oymar

CrpaxoBble KOM- CrpaxoBble IPEMHUH U JOXOBI OT [Ipuobperenue 1OATOCPOUHBIX I'O-
NaHuu WHBECTULIUI CYIapCTBEHHBIX U KOPIIOPATUBHBIX
HEHHBIX Oymar

Ilencuonubie B3nocsl paboTonarens u [TpuoGpeTenue ONTOCPOYHBIX TO-
¢donabI paboTHUKa CY/IapCTBEHHBIX M KOPIIOPATHBHBIX
IIEHHBIX Oymar

I'noccapuii k 2aaee 2

/Jlenozummnvle uncmumymst — GUHAHCOBBIE MOCPEAHUKU, MPUHUMAIO-
IIME JIETIO3UTHI OT MPOPUIIUTHBIX CETMEHTOB PBIHKA M MPEJOCTABIISIONINE 3aii-
MBI T€(QUIMTHBIM CETMEHTaM MOCPEICTBOM KPEIUTOBAHUS U MOKYIKH IIEHHBIX
Oymar.

Jlonzoevie yennvie dymazu (odauzayuu) — NOapa3yMeBaroT 10T, KOTO-
PBIN MPUHUMAET Ha ce0sl SMUTEHT.

Jloneesvie yennvie Oymacu (akyuu) — NPEIOCTABISIIOT ACPKATEIIO TOITHO
B KaIluTaJie WU MPABO YIPABJICHUS MPEINPUSITUEM.

Humezpupoeannwtii  punancoswlii nocpeoHux — 3T0 OObEIUHEHUE
(rOpuIMYecKoe, MApKETHHIOBOE WJIM TEPPUTOpUATIbHOE) OaHKa C JpyruMu
npodheCCUOHAIbHBIMU YYaCTHUKaMU (PMHAHCOBOTO pPhIHKA (CTPaxoBOM, WHBE-
CTUIIMOHHOM, OPOKEPCKOH, YIIPaBIAIONIEH, IU3UHTOBOM, KOHCAITHHTOBOM KOM-
MaHUSIMU U JIP.).

Hugopmauuonnas ungppacmpyxkmypa ¢punancoo2o peinka — 3T0 CUC-
Tema cOopa, BEJICHUS U MOCTaBKU WH(MOpMaIuu o (UHAHCOBOM PBIHKE JJIS €r0
poheCCUOHANIBHBIX YYAaCTHUKOB, SMUTCHTOB, HHBECTOPOB; IMPECTABIISIET CO-
001 COBOKYITHOCTH IIEHTPOB 00pabOTKM M aHanu3a UHGOpPMaIlUK, KaHAJIOB HH-
dbopmMallMOHHOT0 OOME€Ha M KOMMYHHUKAIIUM, TUHUM CBSI3U, CUCTEM U CPEICTB
3aIuThl UHGOPMAIIUH U T.]I.

Kommepueckue 6anku - HaubOonee KpyIHbIE KPEIUTHBIE YUPEKIACHUA,
OCYILIECTBIISIIOIINE YHUBEPCATbHbIE OAHKOBCKUE OMEpaluy JJIsl MPEAIpUSTHIA
BCEX OTpaciiell U BCeX BUJIOB COOCTBEHHOCTH, a TaK ke JIsl GU3UIECKUX JIHI] 32
CYET CBOEro KamuTajia U 3a CUeT JECHEKHBIX KAMUTaJIOB M COEpEeKECHUH, MpH-
BJICYEHHBIX B BUJIE BKJIA/IOB.
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Kpeoummnwiii koonepamue 6mopozo ypoeHsa — KpeAUTHBI KOOIEPATUB,
YJIEHaMU KOTOPOTO SIBJISIFOTCS UCKITIOUUTENBHO KPEAUTHBIE KOOTIEPATUBBI.

Kpeoummnwiii nompebumenvckuii koonepamug — 100pOBOJIbHOE 00be-
OUHEHHE (QU3nYecKux U (WIM) IOPUANYECKHUX JIMI] Ha OCHOBE WIEHCTBA U IO
TEPPUTOPUATILHOMY, MPOPECCUOHATBHOMY U (MJIM) MHOMY NPUHLHUIY B IEJIAX
YIOBJIETBOPEHUS (DPUHAHCOBBIX MOTPEOHOCTEN UIEHOB KPEIUTHOTO KOOIEpaTH-
Ba (MMAMIIINKOB).

Kpeoummnuwiit nompeodumensckuit Koonepamue 2paxcoan — KpeIuTHbINA
KOOIEpPaTUB, YWICHAMH KOTOPOTO SIBJISIIOTCS UCKIFOUUTENBHO (PU3UUECKUE JTULIA.
Kpeoummnuie coro3pl — SBASIOTCSI HEKOMMEPUYECKUMH OPTaHU3aLUSIMU U
OrpaHMYMBAIOT CBOM OM3HEC HEMOCPEICTBEHHO HA MPEJOCTaBICHUN (PMHAHCO-
BOM B3aMMONIOMOILY ITyTEM MPEIOCTABIEHUS CCYA0-cOeperaTesibHbIX yCIyT
CBOMM 4JIEHAM, KOTOPbIE€ COBMECTHO (POPMUPYIOT MEPBOHAYATILHBIN KanuTal
CO03a HAa OCHOBAHUU 0053aTENbHBIX BCTYIUTEIbHBIX B3HOCOB.

Heoeno3umnvte uncmumympl — (PUHAHCOBBIE MOCPETHUKH, (PopMuU-
PYIOLIME KalTUTAJI U3 HEJICTIO3UTHBIX UCTOYHHUKOB.

Ilaeevie uneecmuyuonnvie ponovl — GUHAHCOBBIE UHCTUTYTHI, POPMHU-
pYIOIIME CBOM KamuTall MyTeM MPOAaXH WHBECTUIMOHHBIX MaeB cpeau npodu-
LIUTHBIX CETMEHTOB PBHIHKA.

Ilencuonnsvie ¢pondvr — >3T0 ClieUUATM3UPOBAHHBbIE (PUHAHCOBBIEC IO-
CPEIHHKH, KOTOPbIE HAa JOTOBOPHOM OCHOBE aKKyMYJIMPYIOT CPEICTBA FOPHUIH-
YecKuX U (PU3MYECKUX JHI[ B IeJieBble (POHIBI, U3 KOTOPBIX OCYLIECTBIISIIOT
IIEHCHOHHBIE BBIILJIATHI TPaXkaaHaM IOCie JOCTHKEHHUSI ONPEIEIEHHOTO BO3pac-
Ta.

Coepezamenvuvle uHcmumymst — ClelMAIN3UPOBaHHbBIE (PMHAHCOBbHIE
MHCTUTYTaMHU, OCHOBHBIMU MCTOUYHHUKAMU CPEJICTB KOTOPBIX BBICTYNAIOT cOepe-
raTtelibHble BKJIa/Ibl U pa3HOOOpa3HbIe CPOUHBIE TOTPEOUTEIBCKUE JICTTO3UTHI.

Cmpaxosasa Komnanusa — OPUINYECKOE JHI0, TPOU3BOISAIIEE CTPAXO-
BaHUe, MpUHUMAaoIee Ha ce0s 3a ONpeleseHHYIO IJaTy 00s3aTelbCTBO BO3-
MECTUTh CTPAXOBaTEIO YOBITKU (pacxo/ibl), BOZHUKIINE B Pe3yJIbTaTe HACTYII-
JICHUsI CTPAXOBOIrO Ciydyasi, OOyCIOBJIEHHOTO B JOTOBOpPE CTPAaxOBaHUs, WU
BBIIUIATUTH CTPAXOBYIO CYMMY.

@unancoevie Komnanuu — (GUHAHCOBBIE MHCTUTYTHI, (hopmupyromme
KanuTall, BBIIYCKas LIEHHbIE OyMaru, 4ToObl BMOCIEACTBUU OJAKUBATH €T0
VMHAUBUIyIbHBIM NPEATPUHUMATENSIM U MaJIOMy OU3HECY.

3aoanus 0na cAamMoKOHmpoa K ziaee 2

Bonpocsi

1. Cdopmynupyiite onpenenenre GUHAHCOBOTO PhIHKA.
2. B dem cocTtout ocHOBHasI PYHKITHS (PMHAHCOBBIX PHIHKOB?
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3. Kak urpoku ¢puHaHCOBOT'O PhIHKA MPUBJIEKAIOT CPEACTBA HA (DOHIOBOM
pBhIHKE?

4. HazoBute OCHOBHBIE 3JIEMEHTHI HH(POPMAITMOHHON HHPPACTPYKTYPHI
(bMHAHCOBBIX PHIHKOB.

5. Kak undopmanus BauseT Ha MOBEJEHUE UTPOKOB (PMHAHCOBBIX PhIH-
KOB?

6. B dem cocTosT paznuuus BIUSHUE HH(DOpPMALIMU HA TEHEKHBIA PHIHOK
Y PBIHOK LICHHBIX OyMar?

7. Kakue MeXIyHapOJHbIE PEryIsITOPHO-KOHCYIbTATUBHBIC HHCTUTYTHI
BBI 3HAETE?

8. Uro mpeacTaBisaioT cO00M UHTETPUPOBaHHbIC (PMHAHCOBBIE MTOCPETHU-
Ku?

9. U3 4ero ckiaabIBalOTCA MACCUBBI U AKTUBBI CTPAXOBbIX KOMIAHUI?

10. K kakoMy kjaccy (pMHaHCOBO-KPEIUTHBIX UHCTUTYTOB OTHOCST I1aeBbIE
MHBECTUIMOHHbBIE (POH/IBI?

TecToBBIC 3a1aHUA

1. ®yHKuMA pbIHKA HEHHbIX OyMar B OTHOLLICHUM HHTEPECOB HHBECTO-
POB 3aKJII0YA€eTCH B:
a. [IpegocraBneHny momanku At CIEKYJIAIUN U HEAPYKECTBEHHBIX
3aXBaTOB
6. CoeMHEeHNN UHTEPECOB (PUHAHCOBOI'O MEHEPKMEHTA KOMITAHUM €
MHTEpPECAMHU UHBECTULIMOHHOTO MEHEKMEHTA
B. bliokupoBaHuu SMUTEHTOB 0€3 U1€aIbHOIO0 HMHBECTUILIMOHHOTO peil-
THHI'a OT OJHOTO U3 MEXAYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB
r. [IpegocraBnennn moJTHOM CBOOOIBI JEHCTBUH MEHEI)KMEHTA KOM-
naHuil. PRIHOK LIEHHBIX Oymar He MOXKET OTBeYaTh HHTEpecaM HH-
BECTOPOB
2. Ha npuHATHE NHBECTUIMOHHBIX PelIeHUil MOKeT BJIUATH CJIeAYyI0-
mas uHgpopMauus:
a. TOJIbKO MOJIOKUTENBHAS
0. TonbKo oTpULIATEIbHAS
B. Tonbko pakThl, MPOBEPEHHBIE MHBECTOPAMU C MOMOILBIO MPOMBIIII-
JIEHHOT'O IIITMOHAXa
r. Best umeromasicst Ha pUHaHCOBBIX phIHKaX MH(OPMALIHS
3. JoctynmHocTh HH(pOPMALNHU 0 (UHAHCOBOM PbIHKE /ISl €r0 YUYACTHHU-
KOB XapaKTePU3yeTCH MOHATHEM:
a. 9(pheKTUBHOCTH PhIHKA
0. ['mObKoCTh phIHKA
B. [IpenenpHas CKIOHHOCTh K UHBECTUPOBAHUIO
r. [mobanu3zanus peiHka
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4. Poccuiickue naeBble HHBECTHIIHMOHHBIE (DOHIBI B 3aBHCUMOCTH OT
BpeMeHH KOT/Ja MOKHO COBEpPIIATH C/AEJIKHU ¢ MasiMH ObIBAIOT:
a. KpatkocpouHsle, cpeTHeCPOUYHBIE U TOJATOCPOYHBIS
0. ®prouepcHbie, GOpBapAHBIC U OTIITUOHHBIC
B. OTKpBITHIC, 3aKPBHITHIC 1 HHTEPBAILHBIE
r. onnpl akiuii, GOHIBI OOIUTaIMil U UHACKCHBIE (DOH/TBI

TeMmbl 111 10KJIA10B U pedepaToB

1.

2.

o o

Ponbs nadopmarmonnoi HHGPaCTPYKTYphl B GyHIIMOHUPOBAHUHU (DMHAHCO-
BOT'O PBIHKA.

Brnusaue mHGOpPMAIMOHHBIX MOTOKOB M HEMPOBEPEHHON MH(MOpMAIMK Ha
CyllleCTBeHHbIC MOTpsiceHust Ha (GoHA0BBIX phiHKax Poccuu, CIIA u eBpo-
MIEUCKUX CTPaH.

Uctopus co3ganus v pa3BUTHS JETO3UTHBIX (PUHAHCOBBIX UHCTUTYTOB B
Poccun.

DBoJONHS pa3BUTUS PYHKIIMN (PUHAHCOBO-KPEAUTHBIX HHCTUTYTOB B Poc-
CUU U MUPE.

[TonsiTue u xkaccuduxanus HeACMO3UTHBIX (PUHAHCOBBIX HHCTUTYTOB.
CocTaBbTe CUCOK KPYMHBIX HHPOPMAIMOHHO-aHAIUTUYECKUX UHCTUTYTOB
B Poccumn.
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I'naga 3. [loHATHE M QYHKIUU MEXAYHAPOAHOro GMHAHCOBOIO
pBIHKA

B nocnennen yerBeptu XX Beka — Havane XXI Beka HaMmeTuiaach TEH-
JIEHIUS K YCUJICHUIO KOHUEHTpauuu (PMHAHCOBBIX ONEpaluil B paMKax MEXIy-
HapOJIHBIX M PETHOHAIBHBIX (PUHAHCOBBIX LIEHTPOB. MupoBbie (HPUHAHCOBBIC
1eHTpbl (M®II) GyHKIIMOHUPYIOT KaK MEXIyHAPOIHBIM PHIHOYHBIA MEXaHU3M,
KOTOPBIN CIIYHUT CPEJICTBOM YIPaBJICHUS MUPOBBIMH (DPMHAHCOBBIMHU MOTOKa-
MHU. DTO LEHTPHI COCPENOTOUECHHS] OAHKOB U CHEUUATU3UPOBAHHBIX (PUHAHCO-
BO-KPEIMUTHBIX HHCTUTYTOB, OCYILECTBIISIOIIMX MEXKIyHAPOJHBIE BAIIOTHBIE,
KpEIUTHbIE U (DPUHAHCOBBIE ONEpAaIy, CIEIKHU C IIEHHbBIMU OyMaramu, Jparo-
LEHHBIMU METaJUIaMU, IPOU3BOAHBIMU (PUHAHCOBBIMU UHCTPYMEHTAMMU.

Kpome Toro, M®II nocreneHHo mpeBpaiiarTcsi B MOIIHbIE MH(OpMa-
UOHHO-AHAIMTUYECKUE U OPraHU3ALMOHHO-YIPABICHUYECKUE KOMIUIEKCHI, 00-
Jaaoliie 3HaYUTEIbHBIM KPEAUTHBIM MOTEHIIMAIOM, CIIOCOOHBIM aKKyMYJIU-
pOBaTh M PACHPEACIATh 3HAYUTEIbHBIC MHBECTUIIMOHHBIE PECYPCHI IO BCEMY
mupy. Benymue mozuiuun B MO®IL] 3anumaior Qupmbl, 00CIyKUBAIOIIUE TO-
TPeOHOCTH SMUTEHTEHTOB W 3aEMIIMKOB, KPEIUTOPOB M HMHBECTOPOB, B TOM
YHUCJIE ATO IOPUIUYECKUE U AyJUTOPCKUE (PUPMBI, a TaKKe yIpaBICHUYECKUE
koHcynbTanThl (Ernst and Young Global Limited, Deloitte Touche Tohmatsu u
ap.). Kpome toro, M®II npuiekaroT MUPOKUI KPYr CHELHAIUCTOB (IKCHEp-
TOB II0 COIIOCTABUTEIBHOMY 3KOHOMHMYECKOMY M IOPHUIWYECKOMY aHaIU3y M
Ip.), KOTOPBIE 3aHUMAIOTCSI AHATU30M COCTOSIHUSL M MEPCIEKTUB MUPOBOIO XO-
351MCTBA M DKOHOMHKM CTpaH Mupa. Bo3pacTtaer 3HaueHHE aHATUTUYECKUAX LICH-
TPOB, CIIOCOOHBIX 00ECMEUYUTh MPOBEIECHNUE MEXKIUCIUILUIMHAPHBIX HUCCIIeI0Ba-
HUW, MMOATOTOBKY MHIEKCOB M PEUTHUHIOB OTIEIBbHBIX KOMIIAHUM M DKOHOMHK
(Moody’s, Standard and Poor’s u ap.).

B mocnegnue roasl omHOW M3 OCHOBHBIX (GyHKIUA M®I] craHoBuTCcS
BbIpaOOTKa U peajn3alusi, COBMECTHO C MEKIyHApOIHbIMU (DMHAHCOBBIMU Op-
raHu3alusAMU U BEAYIIMMU 3alaJHbIMU TOCYJAapCTBAMU, JOJTOCPOYHOM CTpa-
TETUH YKPEIUICHUS] U PACIIMPEHUS CIOKHMBLIEHCS B KOHIE XX BEKa MUPOBOU
¢unancoBoii cuctembl. Pa3pabaTeiBaloTcsl «IpaBujia UIPbD» Ha (PUHAHCOBBIX
pPBIHKaX, MOAU(PUIIMPYETCS MHCTUTYLIMOHAIBHO-TIPABOBAsI CUCTEMA JIEATEIbHO-
CTH (MHAHCOBBIX WHCTUTYTOB JJIsi 00ECIEYEHUS! MaKCHUMaJIbHO CBOOOJIHOTO
J0CTYyIa K pbIHKaM (PUHAHCOBBIX YCIIYT.

00600111251 BBILIIECKA3aHHOE, MUPOGOU (PUHAHCOBBLIL YEeHmP ITO:

® IIGHTPp  COCPEAOTOYEHHs]  CHEUUAIM3UPOBAHHBIX  KPEIWUTHO-
(MHAHCOBBIX MHCTUTYTOB M OAHKOB, OCYILECTBIIAIOIINE MEXAYHAPOAHBIEC OIle-
panuy B BaJIIOTHOM, (DMHAHCOBOW M KpPEAUTHOM cdepe, CAEIKH C 30J0TOM U
[IEHHBIMU OyMaramu;
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®  MECTO, IJ€ pa3iuyHble (PMHAHCOBBIE HHCTUTYThl CXOAATCA ISt
OCYLIECTBIICHUA (PUHAHCOBOTO IMOCPEIHUYECTBA, HOCSIIETO MEXITYHApPOJHBIN
XapakTep;

®  TOpOJ KaK KPYIHBIM YYaCTHUK COBEPIICHHS CHEJIOK C AKTHBAaMHU Ha
MHPOBOM PBIHKE; JECUCTBYIOIIMA MEXIYHAPOIHBIN PHIHOYHBIA MEXAaHU3M, CIIY-
KalllMi KaK CPEJCTBO YIPaBJICHUS MUPOBBIMU (DUHAHCOBBIMU MOTOKAMHU.

M®II] M0HO Ha3BaTh CHHOHUMOM MHOHATUSA 0P dIIOpHOTO PUHAHCOBOTO
LIEHTPA, XAPAKTEPU3YIOIIErOCsI MUHUMAIBHBIM BMEIIATEIbCTBOM WM K€ IOJI-
HbIM HEBMEUIATEIbCTBOM TIOCYIapCTBA B AEATEIBHOCTh OW3HECA, HOCSLIETO
(MHAaHCOBOM WM TpaBOBOM Xapakrep. JlaHHas uWHTepHpeTanuss BO3HHUKIA
BCJIEICTBUE TOT'0, YTO YaIlle BCErO ONEpPALMU KPEIUTHBIX YUYPEKICHUMN OCYIIE-
CTBIIIFOTCA C MHOCTPAHHBIMM KOMIIAHUSMH, 3aPETUCTPUPOBAHHBIMHA B CTPAHE
pacrojOKEHUs LIEHTPa, YTO MPUBJIEKAET MHOCTPAHHBINA KanuTall Ha O€3HaNI0ro-
Boi ocHoBe. [IpumepoM o dIOpHBIX PUHAHCOBBIX LIEHTPOB MPUHATO CUUTATH
I'onkonr, Cunranyp, octpoBa Jxepcu, I'epacu, MaH u T.1

Dynkyuu MOI]

1) BripaboTka u peanu3anus JA0JATOCPOYHON CTpAaTEerHMH YKPEIUICHUS H
pacIIMpeHHs CIOXKUBIIEHCS B KOHIE 20 BeKa MUPOBOUM (PUHAHCOBOM CUCTEMBI.

2) Pa3paboTka ycjaoBHH MPOBEACHUS CICIOK Ha (DUHAHCOBBIX PBIHKAX,
MoAu(UKAIUs WHCTUTYIIMOHAIBHO-TIPABOBOM CHCTEMBI NIEATEILHOCTH (DUHAH-
COBBIX WMHCTUTYTOB JJI OOECIEUYCHHS MaKCHMaJIbHO CBOOOJHOTO IOCTyMHa K
pBhIHKaM (DPMHAHCOBBIX YCIYT.

3) YmpaieHue MEXIYHAPOTHOW 3aI0JDKEHHOCTBIO, PECTPYKTYpU3AIIUS
MEXIYHAPOJAHBIX JIOJTOB TakUM 00Opa3oM, 4TOObI OOECIEeUUTh MEPCHEKTUBbI
OyIylIux TjIaTexen, a TakKe NOCTYIUICHUSI MaKCUMaIbHO BO3MOXHOTO 00BheMa
TEKYLIMX TJIATEXKEN.

4) Perymupyroinue opraHbl HallMOHAJILHOTO YPOBHS BBIPaOaTHIBAIOT CO-
[JIACOBAHHBIE MEPBI C IEIbI0 BO3JCUCTBHS HAa TEKYULYI) CUTYAI[UI0 U KOOPIH-
HUPYIOT JEATEIBHOCTh MO (OPMHUPOBAHUIO HOBOTO MHUPOBOTO (HMHAHCOBOTO
nopsiKa.

MupoBbie puHAHCOBBIE HEHTPHI U UX POJIb B Pa3BUTHU (PUHAHCOBBIX
PBHIHKOB

Daxmoput hopmuposanua MDI]:

Tpebosarnus u ycrosus pazeumus MeiCOYHaApOOHbIX (QUHAHCOBBIX YeH-
mpog. K GopMUpOBaHUIO MEXIYHAPOIHBIX (DMHAHCOBBIX IEHTPOB TaK WIH
WHa4e TMPUBOMST MPOIECCH (PHAHCOBOM IHOepanmn3anuy 1 riodanmmsanus $u-
HAHCOBBIX PHIHKOB. YUacTHUKH (DUHAHCOBOU C(epbl BHIOUPAIOT MECTO BEJICHUS
CBOETO OM3HECa M COBEPIEHUS CIEIOK UCXOIS U3 PA3IMIHBIX KPUTEPHEB.
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MOXHO BBIJIETUTH HA0OP OMPEICIICHHBIX (PAKTOPOB, KOTOPHIE JACIAIOT TOT UIU
MHOU rOpo/Jl yCHEeIIHbIM (PUHAHCOBBIM LIEHTPOM.

Hocmyn k medxcoynapoonvim gunancosvim pvinkam. CTOUT OTMETHUTD,
YTO €JUHCTBA B OTHOILIECHHUH OMNPEACIICHUS «IOCTYN K MEXIyHAPOJIHOMY PbIH-
Ky» Cpelld aHAIUTUKOB HET. XOTs OOJBIIUHCTBO U3 HUX MPHUACPKUBACTCS MHE-
HUS O TOM, YTO JIAHHOE YCJIOBUE HAINpPsAMYIO HE O3HaudaeT reorpaduueckoit 6yim-
30CTH KOMITAHUM K CAMUM TOPTOBBIM IUIOIIAKAM, XOTsS (DMHAHCOBBIE MHCTUTY-
ThI TIO-TIPEKHEMY CTapAOTCSI UMETh CBOM NPEACTABUTEIILCTBA PSIZIOM C TOPTO-
BbIMH TUIOMIAAKaMu. Hanumuume 3HauuMoro (hOHJ0BOrO pPhIHKA MPENOJaraet
(yHKIMOHUPOBAHUE XOTS Obl OJTHOM KPYIHOW TOProBOW cUCTEMBI. B Hacrosi-
1ee BpeMs KpYIHbIE€ KOMIIAHWU BCE OOJIBIINE MPEANOYUTAIOT MPOBOJUTH ITyO-
JUYHOE pa3MENIEHUE Ha a3MaTCKUX PBIHKAX, a JJIsi YaCTHOrO Pa3MENIeHUs IMOo-
MpEeXKHEMY MPUBIICKATEIbHBI aMEPUKAHCKHE BHEOMPIKEBBIC PHIHKHU.

Meowcoynapoonwiti aucmune yeunvix Oymae. JlanHoe tpeOoBaHUE, BO-
MEPBBIX, OTPAX]AET BO3MOXKHOCTh BKJIIOUCHHMS ILIEHHBIX OyMar HMHOCTPaHHBIX
KOMIIAHUM B JIMCTUHT HAIlMOHAJILHOTO OpraHu3aTopa TOPrOBIW HA PHIHKE IICH-
HbIX OyMar. Bo-BTOphIX, JaHHOE TPEOOBAHUE MOXKHO XapaKTEpHU30BaTh KaK aK-
TUBHOCTh KOMIIAHWM TOW WJIM MHOW CTPaHbl B OTHOILIECHUH BKJIIOUEHHUS CBOUX
[IEHHBIX OyMar B JINCTUHT OPTaHU3aTOPOB TOPTOBJIM HAa PBIHKE IIEHHBIX OyMar B
IPYTUX CTpaHax.

Onvim nposedenus nyonruunvix pasmewjeruti. OTCYTCTBHUE NMPAKTUKU U
HOPMAaTUBHO-TIPABOBOM 0a3bl MPOBEICHMS MyOJIMYHOTO PAa3MEIECHUS B YCIOBH-
X PacTyIIe MOMyJIPHOCTU JAHHOTO MEXaHW3Ma MpPUBJICYEHUS (PUHAHCOBBIX
PECYpPCOB CYIIECTBEHHO CHUXKAET MPHUBJICKATEILHOCTh (PMHAHCOBOTO IIEHTA.

Haoeoxxcnocmos 6ankosckou cucmemor cmparvl. O HAIEKHOCTH OaHKOB-
CKOM CHUCTEMBI B IIEJIOM U KOHKPETHBIX OAHKOB MOYHO CYJIUTh IO MPUCBOCHUIO
UM pEUTHUHIa MEXYHAPOJAHBIMU PEUTHHTOBBIMU areHTCTBaMHU, KOTOPBIM CITy-
KUT OPUEHTUPOM JJI1 UHBECTOPOB U IIEHTPATBHBIX OAHKOB Pa3IMYHBIX CTPaH.

Ilpucymcmeue 6 cmpane MeHcOyYHAPOOHBIX KPEOUMHBIX OP2AHUZAYUU.
JocTyn k 3apyOeXHbIM OaHKaM YBEJIMYMBAET MOTEHIUAJIbHBIE KPEIUTHBIE pe-
CYpCHI JJIsl KOMIIAaHUA M JOMOXO3SWCTB, YIydlllaeT KaueCcTBO (PMHAHCOBBIX yC-
JyT, CHOCOOCTBYET TOBBINICHUIO dA(PGEKTUBHON JEATEIBHOCTH OaHKOB-
pe3uCHTOB Ha (DOHE yKeCTOUeHUs] KOHKYpPEHIIMU B OaHKOBCKoM cdepe. CoBo-
KYITHO€ BJIMSTHUE BCEX ATUX (DAKTOPOB 3aBUCUT OT CUTYallMHM B MOJUTHYECKOM,
MHCTUTYLIMOHAIBHOM 1 0aHKOBcKO# cepax. Tak, B JIonnone npumepHo u3 500
O6ankoB 250 sSBIAIOTCS MHOCTpaHHBIMH, B ['oHKOHTe Oosiee 80% Bcex Kpemut-
HBIX YUPEXKIECHUN SIBISIIOTCS HEPE3UCHTAMMU.

Yemotiuusasn nozuyus na mescoyHapoonom eantomuom peirke. C ogHOU
CTOPOHBI, ’TO HAJIMYKME B CTPaHE HEOOXOJMMBIX BAIIOTHBIX PE3E€PBOB, a C JIPy-
roil QyHKIIMOHUPOBAHUE BATIOTHOTO PbIHKA. [I0CKOJIBKY MEXKTyHAPOAHBIN (u-
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HAHCOBBIM IIEHTP MPHUBJIEKAET MHOKECTBO 3apyOEKHBIX YUYACTHUKOB (PMHAHCO-
BOTO PBIHKA, TO CYIIECTBOBAHME BAJIOTHOI'O PbIHKA MPOJIUKTOBAHO B OCHOBHOM
HE0OXOAMMOCTBIO COBepIIaTh (PMHAHCOBBIC CACIKU KaK B MHOCTPAHHOM, TaK U B
HalMOHaNbHOM Bamtore. [lo3unuio MexayHapoaHOro (PUHAHCOBOTO IEHTpa Ha
BaJIIOTHOM PBIHKE MOKHO XapaKTepru30BaTh 00EMOM TOPTOB BaJIIOTOM.

Dopmuposanue npasosoii cpedvi. CylIeCTBOBAHUE MPABOBOM CpPEIbl
IpeanojaraeT Hajau4ue OMpPeAesICHHOTO YPOBHS JUYHOrO J0Bepus, Gpopmupo-
BaHHUE MOJICJIA MOBEJICHUSI YYaCTHUKOB (PMHAHCOBOTO MPOIIECCa, a TaKKE Mpak-
TUKU TPUMEHEHUS! CAaHKIMW MPU HApYIICHUU 3aKkoHoAaTenbcTBa. [loMmumo 310-
ro HeoOXoMMa HaJeKHasl cyneOHas CUCTEMA, MOJIb3YIOLIAsACs JOBEpUEM yda-
CTHUKOB pbhIHKA. OJTHUM W3 KIIOYEBBIX HAIPaBJICHUM B paMKax CO3JaHuUs Ipa-
BOBOM CpeJibl SIBIIsIETCS O0phOa ¢ OTMBIBAHUEM JCHET U MPECTYIUICHUsIMU B (Hu-
HaHCOBOM cekTope. KoHTponb 3a packpbiTieM uMH(OpManuu sSBISETCS rapaH-
THEW MPO3PAUYHOCTH YYACTHUKOB (PMHAHCOBOU c(pepbl, a COOTBETCTBEHHO U TIO-
BBIIIIAET KauecTBO ()MHAHCOBOTO phIHKA. Hampumep, BechbMa KecTkue TpebdoBa-
HUSI K PACKPBITUIO UH(pOPMAIIUU NpeabsBisieT KoMuccust mo neHHbIM Oymaram
u oupxkam CHIA.

Qunancosas koH@puoeHyuarvHocms. B ganHOM ciyyae moj ¢GUHAHCO-
BOM KOH(PUACHIIMAIBHOCTHIO MOAPAa3yMEBAETCsA 3alpeT Ha pasrialleHHe Cco
CTOPOHBI 0AHKOBCKHMX CITy>KalllUX MH(OpMalKU, Kacarolencs KIMEHTOB OaHKa
uin Tpetbux auil. [Ipu aToMm mpenacraButeny 0aHKOB MOJYEPKUBAIOT, YTO «Oe-
HeduimapoM 0aHKOBCKOM TalHBI» SBIIICTCS caM KJIMEHT, a He OaHK, U 4TO OaHK
TIIATEIbHO OTCJIEKUBAET NAESITEIbHOCTh CBOMX KJIMEHTOB.

Hanozoswiii pesicum 6 omunowenuu xomnanutl u gusuueckux auy. Kak
MOKa3bIBAIOT MPUMEPHI OBICTPOro (OPMHUPOBAHUSI A3UATCKUX (PUHAHCOBBIX
IIEHTPOB, NpPUBJIEKAaTEIbHAS CUCTEMa HAJOTOOOIO0XKEHUSI OKa3bIBACT OOJBIITUN
nepBUYHBIN 3(PeKT, yeM aaxe pa3BUTHE OAHKOBCKOU NESITEILHOCTH WU PhIH-
Ka 1eHHbIX OyMmar. [IpuBiexaTeIbHOCTh HAJIOTOBOTO PEKHMMa OTPEeIsaeTCS He
TOJIBKO HAJIOTOBOW HATPY3KOM, HO U YPOBHEM CJI0KHOCTH HAJIOTOBOM CHCTEMBL.

Kpynueiiiue ¢puHaHCOBBIE LEHTPbI MUPA

CyuiecTBYyIOT pa3nuyHble KiacCU(pUKAMU (PUMHAHCOBBIX LIEHTPOB MHUPO-
BOro 3HadeHUs. BrlienasdiorT riao0aibHBIC (HLIO-PIOpK, Jlonnon, Toxkwuo), 30-
HanbHble (Cunramyp, ['onkonr, Ilapmx, Jloc-AHxenec) WM peruoHaIbHbIE
(Cunneit, Yukaro, Can-®panuucko, lamnac, Maitamu, ['oHOJTyTy) LIEHTPBL.

Hbuio-Hopk
Hpro-Uopk Ha mpoTspkeHMH BechbMa JIUTEIIBHOTO BPEMEHHM OCTAeTCS
KpYIHEUIMM MUPOBBIM (hrHaHCOBBIM 1eHTpoM. Hbro-Mopkckas ¢donmoBas
oupxka yxe ¢ koHna 30-x rr. XIX Beka ciayxuia cBO€OOpa3HbIM OaApOMETPOM
AKOHOMHMYECKOT'O Pa3BUTHS CTPAHBI. 3a MPOLIEAIINE JecATiIeThs: XX Beka
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sHaueHne Hpio-Mopka kak (MHAHCOBOH CTONHIIBI MHPA 3aMETHO YIPOUMIOCH.
B 80-e rr. 31ech pazmemnianuch HeHTpaibHble OPUCHl KpynmHEHux (puHaHCo-
BBIX KOproparui, 6aHku, (OHI0BbIE OMPKH, CTPaXOBbIe KOMIIAHUH, YUPEKIe-
HUSL HAYKH U KYJIbTYpbl. 37eCh Oa3UpPYIOTCS TOJIOBHbIE O(PHUCHI KOPHOpALUA,
BxoAsumx B cnucok 500 kpynHedmux koMmaHud. CBOMM NPUCYTCTBUEM H
MIPOBEJICHUEM aKTUBHBIX orepariuii Ha ()MHAHCOBBIX PBHIHKAX W PbIHKaX HEJBU-
KUMOCTU 3TH HHCTUTYTBI IIPEBPATUIIU HL}O-ﬁOpK B KpPYHHEWUIIUHA MUPOBOMU
LHEHTP (PMHAHCOBBIX YCIYT, YTO MO MOKA3aTeNIsIM KOHLIEHTPAallUU KPYyITHOro Ou3-
Heca o6ocHoBaHHO craBut Heto-Hopk Ha nepsoe mecto B CIIIA. B HacTosee
Bpemss Hpto-Mopkckast onmoBas Gupska sBISeTcss KpyIHEHIIeH B Mupe II0
0o0beMy COBEpIIAEMBIX OMEpanui ¢ akiusMud. TaM MPOBOASATCSA KpyIHEUIne
[PO B mupe. Tak, 21 centsiopst 2014 roma IPO xuTalickoro MHTEPHET-TUTAHTA
Alibaba Group Holding Ltd. crano kpymnHe#mum B ucropun. Kanuranuzamus
Alibaba B utore nocturna 231,4 Miapa A01apoB, TPEBBICUB PHIHOYHYIO CTOU-
MocTh coucetu Facebook, mnTepHer-pureinepa Amazon u 6anka JPMorgan
Chase. Ilpenpiaymum augepom 1mo oobemy IPO Obim Agricultural Bank of
China — 22 mupa mommapos B 2010 roay, a mopor IPO B 20 Mapna momapoB
nepenraruBaliv JUIllb eile TP Komnanuu — kutaiickuii 6ank ICBC, crpaxos-
Kk AIA Group u aBTomoOunbHbIN KOHIEpH GM. Bech Tom-3 kpymHenmx
[PO Tenepb COCTOUT U3 KUTAUCKUX KOMITAaHUH.

TpaauuMOHHOE JOMUHUPOBAHUE Hbm-ﬁopxa u CIIA B uenomM Ha MH-
pOBBIX (PMHAHCOBBIX PHIHKAX OKa3aj0ch MojopBaHo B Havane XXI Beka Bcien-
cTBue psaa pakropos. C 0gHOM CTOPOHBI, MPOU3OLLIA HEKOTOPask OTeps KOH-
KYPEHTHBIX MPEUMYIIECTB U3-32 aMEPUKAHCKOTO 3aKOHOJIaTEIbCTBA, B YACTHO-
cTH, u3-3a 3akoHa CapOelinca-Oxcnu (Sarbanes-Oxley Act), KoTopbiii ObLI
npuHAT B 2002 1. Ha BOJIHE KOpIOpaTUBHBIX ckanaanoB B CIIIA, koraa MHOTHE
KpYITHbIE KOMITAHWH OBLIN yJIW4YeHBbI B (ambcuuKanuu oT4eTHOCTH. [ TaBHOM
[EJIbI0 3aKOHA ObLIa 3aIUTa aKIMOHEPOB, IJIs YeTO yCTAaHABIUBAINCDH KECTKUE
paBUiIa KOHTPOJIS 32 (PMHAHCOBOM OTUETHOCTHIO KOMMaHui. CleICTBUEM 3TO-
ro CTaJM MOBBIIIEHHbIC U3JEPKKU U MOBBIIIEHHBIE PUCKHU JJISi MHOCTPAHHBIX
KOMITaHHi1 TPH BBIBOJE CBOMX Oymar Ha Hbio-Mlopkckyro (pOHIOBYIO GUPXKY,
YTO TMOBJEKJIO YACTUYHYIO MEPEOPUECHTALIMI0 MHOCTPAHHBIX SMUTEHTOB Ha €B-
poreiickue Oupx’u — mpexae Bcero, Ha JIOHTOHCKYIO (QOHIOBYIO OUPXKY H
Euronext.

C npyroit croponsl, kKoHkypupytomue ¢ CIIA 3a ¢uHaHCOBBIC TTOTOKH
Pa3BUTHIEC U PA3BUBAIOIIMECS CTPAHBI MPEANPUHUMAIIN 1[€JICHANPABJICHHBIE 11a-
T'Y 0 MOBBIIICHUIO MPUBJIEKATEIIBHOCTH CBOMX PBHIHKOB JIJI1 MHOCTPAHHBIX MH-
BECTOPOB, SMUTEHTOB U MOCPEAHUKOB IyTEM MPOBEJCHUS JTHOepann3aluu pe-
I'yJINPOBAHUS, COBEPUICHCTBOBAHUSI CBOMX IPABOBBIX CUCTEM WU HAJIAKUBAHUS
COBpeMeHHOU MHGPaCTPYKTYyphl. M3-3a MEHBIINX IOPUIUUECKUX CIOKHOCTEN
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BeJIcHUs OM3Heca 1 0oJiee MpUBIIEKATENbHBIX YCIOBUN HOBBIE (DMHAHCOBBIE OT-
TATUBAIOT Ha ce0s yacTh PuHaHCOBBIX MOTOKOB M3 CIIA u mpuoOGperaroT Bce
OoJbIMi BeC B PMHAHCOBOM MUpE.

B Heto-Hopke cocpenotoueHo Goiee 2/3 BceX aKTUBOB MHOCTPAHHBIX
0ankoB, neiictByromux B CIIA. IIpu 3ToM HMHOCTpaHHbIE OAaHKOBCKHE CTPYK-
Typbl a0COJIFOTHO TOMUHUPYIOT.

Jlonoon

B XX Beke JIoHI0H, CTaB HEHTPOM MUPOBOM TOPTOBJIM, PAHbIIE APYTUX
€BPOINEHUCKUX TOPOJIOB IMepeliesl K AKOHOMUKE, 0a3upyrolleicss Ha pPa3BUTUU
cdepbl ycayr. DTo mpou3ouuio nocie BTopoit MupoBoil BOWHBI U 00YCIIOBIIH-
BaeTCs CIEAYIOIUMU (aKTOpaMu:

e nosiokeHue JIoHIOHA, Kak ObIBIIEW cTONUIBI bpuTaHckoW umrie-
pHUU, MO3BOJWIO COXpPaHUTh TecHble oTHOIIEHUs1 ¢ CIIA u paznmuyHbIMU CTpa-
HaMu A3uH, a IIEHTpaIbHOE reorpaduyueckoe MojJoKeHHe CIOoCOOCTBOBANIO TO-
My, 4TO JIOHJIOH CTai Kak Obl «<MOCTOMY MEXK]Ty STUMH PETHOHAMHU;

e OpuTaHCKas MpaBoOBas CHCTEMa CTaja CBOCOOpPa3HBIM CTaHAAPTOM
JUTSI MEKTYHAPOIHBIX CIEIOK, MOCKOJIbKY OHAa ObLTa MPUHATA B OBIBIIMX KOJIO-
Husax — CeBepHoil AMepuke, ABcTpayinu, A3uu, BKitodas ['onkonr, CuHramyp,
a rerneps U llanxaii;

®  AHIJIMKWCKUU A3BIK CTAJl CPEICTBOM MEXIYHAPOIHOTO JEJIOBOIO
OOILIEHUS;

®  OTHOCUTEIHHO HU3KHE HAJIOTH, OCOOCHHO JJII MHOCTPAHIIEB, KOTO-
pbie 0CBOOOXKIAIOTCS OT HAJIOTOB HA CBOM JOXOJ B IPYTHX CTpaHax, Oiarompu-
ATHasl cpefa Iyl Ou3Heca, JuOepaibHOE MECTHOE MPaBUTEIBCTBO, MOCKOJIBKY
OHO M30MpaeTcs HE HAaceeHWEM, a TIPEACTABUTEISIMU JEIOBBIX KPYTOB.

[IpeBpamenue JIongoHa B PUHAHCOBYIO CTOJIMIY MHUpPa CIIOCOOCTBOBAJ
U npuHATHIN B 1986 1. 3aK0H, TuOepaaIn30BaBIIUi PHIHOK IIEHHBIX OyMar, a oj1-
HUM W3 Ba)XXHEUIIUX COOBITHM 3TOro cTaja KoMIbloTepuszaius JIOHIOHCKOM
donmoBoii oupxu, HazBanHas —Big Bang| 1986 («bomnbiioii ckauok 1986).

B Jlonnone pacnonararotcst 6osee monoBuHsl U3 100 kpynmHEeWmux Opu-
TaHCKUX KoMmanwi (mo kimaccudukanuu JloHmOHCKOW (HOHIOBOW OMpPKHA —
FTSE — u 6onee 100 u3 500 xpymHeimmx kommnanuii EBpombsl mMmeroT cBou
mTad-kBapTUpsl B LlenTpansuom Jlongone).

JloHaoH QakTUYECKH JTUIUPYET TO psiay GuHAHCOBBIX Mokazareneil. Ha
Hero npuxoautcs 70% BTOpUYHOrO phiHKA oOnurauuii U modytu 50% pBIHKOB
JIEepUBATUBOB, 0K0JIO 50% MUPOBON TOPTOBJIM AKIUSIMH WHOCTPAHHBIX KOMIIa-
Huit, 20% mexayHapogHoro 0ankoBckoro kpeautoBanus. Okoso 80% uHBe-
CTUIIMOHHBIX U OAHKOBCKHUX Ofeparui npoxoauT uyepe3 JIOHI0H, a Takxke mpu-
MepHO 90% MHUPOBON TOPTOBIM OCHOBHBIMM MeTaiulamu. JIoHmoHCkui Cutu
SBJISIETCS. CAaMbIM JIMKBUIHBIM CIIOTOBBIM PHIHKOM 30J10Ta 1 MUPOBBIM KJIUPUH-



49

TOBBIM IL[EHTPOM MEXAYHApOAHOM TOproin 30J0TOM. [loutn 80% eBporeii-
CKUX XeIxk-hoHA0B ynpasisitorca u3 Jlonnona. JIOHIOH sBseTCS JUAECPOM U
M0 TaKOMY TOKa3aTelo, KaKk MPUCYTCTBUE MHOCTPAHHBIX 0AHKOB — MX KOJWYe-
CTBO 371eCh B 2 pa3a OoJblie, ueM B [lapuxe u @pankdypre-Ha-MaiiHe B COBO-
KynHOCTH. COBOKYIHAasI pIHOYHAS JIOJIsI MHOCTPAHHBIX (PHIIMATIOB U OTJEICHUMN
Ha 0aHKOBCKOM pbiHKE TpeBbiaeT 50%. Ha ee nomto mpuxoautcs 24% konu-
yecTBa U 77% BCEX aKTUBOB MHOCTPAHHBIX OAHKOBCKUX (DUIIMAJIOB B CTpaHAX
EC, a cpenu ¢unuanos 6ankoB crpaH, He Bxosamux B EC, atu mudpsl cocras-
Js110T cooTBeTCTBEHHO 50 1 84%. MHorue poccuiickue KOMIAHUU BBIOMPAIOT
Jlonaon nns nposenenus IPO.

Toxkuo

[Iporiecc wWHTepHAMOHATM3ANMKA (WM «TJI00aTn3aIuu») SKOHOMUKH
SIOHUM BO3HHUK HAa OCHOBE B3aUMOCBS3U TI'OCYJAApPCTBEHHOW IPOMBIILUICHHON
MOJIUTUKU C (PUHAHCOBBIMU WHCTUTYTaMH U PA3BUBACTCSA «3aKPBITBIMU» IS
BHEIIHETO ITPOHUKHOBEHHUS BJIACTHBIMU CTPYKTypaMH KPYITHOIO HAIlMOHAJIBHO-
ro Ou3Heca, MOJUTUKOB, OIOPOKPATHUH.

SnoHCcKHE KOPIOpauuu C MOMOIIBIO CAMOCTOATEIBHOIO PYKOBOJICTBA,
(MHAaHCUPOBAHUS M OMPEEICHHON KOOPIWHAIUU NESTEIBHOCTU CO CTOPOHBI
rocyapCTBa SIBIAIOTCS JOMUHUPYIOIIUMHU JECUCTBYIONIMMH JIMIIAMU BO BCEM
BOCTOYHO-a3MaTCKOM pErvoHe. B oTinune OT aMEepUKAHCKOrO CTUJIS JOMHUHHU-
POBaHUA C MOMOIIBIO MPAMBIX UHOCTPAHHBIX WHBECTULIUM, SATOHCKUN KarmuTasl
9acTO KOHTPOJHUPYET OOIIUPHBIE JEJI0BbIe Chephl KOCBEHHO, MyTEM JIUICH3H-
POBAaHUA TEXHOJIOTHUN WM KOHTPOJIS TPY30IIEPEBO30K U TOCTYIIA K PECypCaMm.

Tokno nuMeeT cyIiecTBeHHbIE 0COOCHHOCTH KaK MUPOBOTO TOPO/Ia, TaK U
M®I] B oTinyue OT MOJAOOHBIX MHCTUTYTOB Ha 3amajze. TOKHO — 3TO, MPExK/e
BCET0, HAIIMOHAIBHBIN 1EeHTp Oa3zupoBanus smoHckux THK rimobansHOrO ne€ii-
cTBUs, B (OPMUPOBAHHM KOTOPOTO MOJMTHKA TOCYJAapCTBa HUIpacT ompee-
JSFOIIYIO POJIb.

Haxoxnenne B Tokro KpynmHEHIIMX MUPOBBIX KOMIAHUN U OAHKOB CKO-
pee BBITEKAET U3 YCHEIIHOW AEATEIBbHOCTH AMOHCKUX KOMIIAHWUW, YEM SIBJISIETCS
CIEACTBUEM TOTO, YTO TOPOJI MPUBJICKAT KOMIIAHUU U3 APYTHUX CTPAH.

[TepBonayanpHOo TOKHO (hopMUpOBAICS TPEXKIE BCETO KaK PETHOHAIb-
HBIH IIEHTP MPOMBIIIJICHHBIX TEXHOJOTHH, CO3AIOMMK OJaronpusSTHBIC YCIIO-
BUS ISl PA3BUTHSI HEKOTOPBIX OTpacied MPOMBIIUIEHHOCTU. B mpouecce uH-
TEpHAIIMOHAIN3AINHU STIOHCKON KOHOMUKHK ObLIA MOCTABJIEHA 17 CO3IaHUS
PEryJIMPYIOIIECH OCHOBBI JJIs1 PECTPYKTYpUpPOBaHUs TOKHO KaK MUPOBOTO TOPO-
na ¢ GUHAHCOBBIM LIEHTPOM, COOTBETCTBYIOIIMM BBI30BaM IJ100AJIU3AIIUH.

Mescoynapoousie punancoswvie uenmpot Kumas
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OpHuM U3 HaNpaBJICHUN MEXIyHapoaHOUN (uHaHCOBOU cTparerun Ku-
Tas siBisgercs co3nanue B lllanxae MexayHapoHoro ((MHAHCOBOTO U TOPTOBO-
ro neHrpa. PaccMoTpuM OCHOBHBIE OCOOCHHOCTHU CTpPATErMM M MPAKTUUYECKHE
[Iaru KATalCKOro pyKOBOACTBA B 3TOM HAIPaBJICHHH, MOCKOJIbKY 3TOT OIBIT
MOJKET OBITh B TOM WJIM MHOM CTENEHM IMOJIE3€H MPH pealn3alny MpoeKTa mpe-
BpaueHuss Mockssl B MOII.

[IpeBpamenue Illanxas B M®IL[ Obl10 TPOBO3IIAIICHO YK€ OTHOCH-
TEJIbHO NaBHO, HO Julib B mapte 2009 r. ['occoBer KHP npunsin pemenne yc-
KOPUTH 3TOT MPOILIECC, HOCTAHOBUB B OCHOBHOM 3aBepiiuTh €ro 10 2020 r. Ku-
Tay BIIEPBBIE MOJHSI IUIAHKY KOOPIMHAIMOHHOIO MEXaHU3Ma B JIEJI€ CO3/IaHMs
M®II Ha rocyaapCTBEHHBI YPOBEHbB, 3aBUB O PABHOW CTPATETMYECKOW Bax-
HOCTH Pa3BUTUSI MUPOBOW TOPTOBIN M (PMHAHCOBOTO IIEHTpA.

[Tonp3ysich TOCyTapCTBEHHOM MOAACPKKONW M CBOMMH COOCTBEHHBIMH
npeumyinectBamu, [llanxait mo3umnmonnpoBan ce0s Kak (PUHAHCOBBIN LEHTP Ha
Marepuke B TeueHue nociaeaHux 30 jget pedopMbl U MOJUTUKU OTKPHITOCTH. B
1990 r. nepBasi ¢pon0Bas Oupxka nosiBuiaack uMeHHo B Illanxae; B 1991 1. 6
MHOCTPAHHBIX OAHKOB MPUIIUIM Ha KUTAaUCKUN PBIHOK U BIIEpBBIEC TOCiE pedop-
MbI OTKpbUIU cBoU ¢unuansl B [llanxae. 3atem oaun 3a npyrum B [llanxae Obl-
mu yupexaenbl Kutalickuii BamoTtabiii Toprosseiii Lentp (1994 r.), [lanxaii-
ckas OprouepcHas bupxka (1999 r.), Kuraiickas 3onoroBantotHast bupxka (2002
r.), ITa0-KBapTUPHI BTOpOro eHTpainbHoro 6anka (2005 r.) u Kuraiickas ®u-
HaHcoBas @wrouepcHas bupxa (2006 1.). K stomy Bpemenu B lllanxae 6a3upo-
Basioch Oosiee 850 hUHAHCOBBIX MOJPaA3ACICHUN, CPEAN KOTOPHIX 375 mpuHa-
JIekKaTu MHOCTPaHIlaM, BKJIIOYas MITa0-KBapTUPhl HAIIMOHAJIBHBIX KOMMEpUe-
CKMX OaHKOB M KOMITAaHWHM, 3aHUMAIONIUXCS ILIEHHbIMU Oymaramu, Oojee 30
KOMITAaHUI yrmpaBieHuss (OHAAMU KPEAUTHBIX KOMIIAHMA M KOMIIAHUK IO
yrIpaBiaeHuto cTpaxoBbiMu akTuBaMu. K koniy 2007 r. obmue akTuBbl (puHAH-
coBbIX yupexaeHuii B [llanxae nocturinu 6,9 TpUILUIMOHOB, 4TO cocTaBisgeT 12%
BBII cTpansbl.

Craryc Illanxas kak (uHAHCOBOrO LIEHTpa Ha MatepukoBoM Kurtae Tak-
e 00ycioBJieH ero pactyiiei Mompbio. B 2007 1. o0bem caenok Ha Illanxaii-
ckoit poHmoBoOM Ouprke moctur 30,5 TpiH. r0aHEH, 3aHSIB BTOPOE MECTO TOCIE
Smonun B A3um U miecToe MecTo B Mupe. Mexay TeM Oaranc oonuramnuii B 00-
pamennn Kuraiickoro BamtotHoro Toprosoro LleHTpa noctur 3 TpiH. r0aHeH,
3aHsB celbMoe MecTo B mupe. O0opoT kayuyka u Meau Ha [llanxaiickoit ®plo-
yepcHout bupxke noctur 8,7 u 10,1 TpaH. r0aHeu, TeM cambiM noctaBuB Kutaii
Ha MEPBOE M BTOPOE MECTA HA MUPOBOM PBIHKE COOTBETCTBEHHO. B TOM Xke ro-
ny npsiMoe ¢rHaHcupoBaHue Ha (puHaHCOBOM phiHKe Illanxas coctaBuio 25%
OT 001Iero oobeMa rocyAapCTBEHHOr0 (PMHAHCUPOBAHHSL.
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Xots llanxaii npuoOpeTaeT HOBBIN cTatyc (puHaHCOBOro LeHTpa Kuras,
OH TOKa MO-TPEXHEMY HE JOTATHUBACT /10 YPOBHS MEXIYHAPOJAHOrO0 (PUHAHCO-
BOI'O ILIEHTpa. JTO MOXHO YBHAETh Ha mpuMepe ['OHKOHra, MexIyHapOJHOTro
¢dbrHaHCOBOTO IIeHTpa A3maTcKo-THX00KeaHCKOTO pernoHa. OUHAHCOBBIN PHI-
HOK B ['OHKOHre oOecreurMBaeT CBOMMH YCIyramMu Bech Mup. B Hacrtosiee
BpeMsi ['OHKOHT SIBJISIETCA CEbMbIM KPYIMHEUIIIUM TOPIOBBIM IIEHTPOM M YET-
BEPTBHIM KPYIIHEUIIIUM PBIHKOM 30JI0Ta, & TAKXKE IISATOM KPyITHENIEH BAIIFOTHOU
Oup>Keil U TOProBbIM IIEHTPOM (PMHAHCOBBIX JEPUBATUBOB, IJI€ CPEAHUN €XKe-
JHEBHBIA 00BEM MPOAAXK BaIIOTHI U (PMHAHCOBBIX JEPUBATUBOB COCTaBISAET 5%
u 6% OT mpoaaX Ha MUPOBOM PBIHKE COOTBETCTBEHHO. B JENCTBUTENBHOCTH,
['OHKOHT MMeeT OOJIBIITYI0 KOHKYPEHTOCITOCOOHOCTh KaK MEXIYHapOAHbINA (Hu-
HAHCOBBIN IIEHTpP, HEXKENIH JpyTrHe azuarckue puiHKU. Kak mupoBo# (uHaHCco-
BbIM LIEHTP, [0 MHEHUIO YK€ HE TOJIbKO KUTAHCKUX, HO U 3alaJHbIX SKOHOMHU-
CTOB, [ OHKOHTI 3aHMMAET TPEThE MECTO B MUPE Mocie JIoH1oHa u Hbm-ﬁOpKa.

I'onkonr saBnsercsa Benymmnm MOILL Kuras BciienctBue Takux mnpeumy-
IIECTB, KaK:

e [OHKOHI MMEEeT THOKYI0 CHUCTEMY PEryJUpOBaHUS (PUHAHCOBOTO
pPBIHKA, COOTBETCTBYIOLIYIO MEXKIYHApOAHBIM cTaHAapTaM. [ JaBHbIE peEryJiu-
pYyIOILLIME Yy4YpexKIeHHUs, Takue, Kak [leHexxHo-kpeautHoe yrpaienne u SFC,
MOTYT JIETKO aJalTUPOBAThCS K W3MEHEHUSIM HA PBIHKE M IMOCTOSIHHO MEepe-
CMaTpuBaTh, BUJIOU3MEHSITh U COBEPIIICHCTBOBATH IMEPBOCTEIICHHbBIC MTPaBUIa U
HOPMBI;

®  BO-BTOpBIX, HaJEXHas MPaBOBas CHCTEMa M CBOOOJHBIN DPBHIHOK
CIOCOOCTBYIOT YECTHON KOHKYPEHIIMH, YTO MPUBIEKAET OIPOMHOE KOJIUYECTBO
WHOCTpPaHHBIX (DMHAHCOBBIX yupexkaeHui. Huskas Hajmorosas ctaBka M YIpO-
IIEHHBIA HAJOTOBBIA PEXUM O0ECIeUHBAIOT OOJIBIIYI0 aBTOHOMHUIO U MHHOBA-
IIMOHHBIE BO3MOXKHOCTH, TaK 4TO (puHaHCOBas uHAYycTpus ['OHKOHra pa3BuBa-
€TCsl SHEPTrUYHbIMU U BECbMA MPOTrPECCUBHBIMU TEMITAMU;

e [oHKOHI 00yaziaeT OOJBIIMM KOJUYECTBOM KBAIU(PUIMPOBAHHBIX
kaapoB. K mpumepy, oH umeer mopsijaka 3 ThIC. BBICOKOKBATM(UIIMPOBAHHBIX
(MHAHCOBBIX AHAJIMTUKOB, 3aHMMasi BTopoe mMecTo. KpoMe Toro, umes B Hau-
quu 25 ThIC. TPO(PECCHOHANBHBIX ayJIUTOPOB U Oojiee 6 ThIC. 1OpuctoB, ['oH-
KOHT 001a1aeT IPOYHOU 0a30#1 (PMHAHCOBBIX TATAHTOB.

Bwmecre ¢ Tem, HeMb3sI 000HMTH CTOPOHOM (haKTOPHI, YCHUIUBAIOIINE KO-
HOMUYeckuid moTeHuuan [llanxass u OJaronpuATCTBYIONIUE MPOLECCY MpeBpa-
IICHUs TOpoJia B (PUHAHCOBBIA LIEHTP MEXIYHApOAHOTO ypoBHA. K uX uuciy
ClIielyeT OTHECTH Xopollee reorpaduyeckoe pacroyioKEHUEe, OTHOCUTEIbHO
Pa3BUTYI0 AKOHOMHUKY W HUHbpacTpykTypy. lllanxaiickuiéi peruoH HPUHOCUT
25% wnanuonanbHoro BBII u maer 38% oT oObema BHEIIHEW TOPTOBIM, MPHU-
BiiekaeT 40% o611ero oobeMa NpsMbIX MHOCTPAHHBIX UHBECTULINN. OHUM
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CJIOBOM, pacriojiarasich B CepJle AeJIbThl SHI3bI, U MPUMBIKAs K MAaTEPUKOBOMY
Kwuraro, [1lanxaif o6sa7aeT OrpOMHBIMA BO3MOYKHOCTSIMH ISl pa3BUTHS (DUHAH-
COBOM MHAYCTPHUH.

Tabnuua 3.1. PeTHHT MUPOBBIX (PMHAHCOBBIX LICHTPOB

TI'opon Mecto Onucanue

Jlonnon 1 JIugepctBo Goinee yem o 80 % mokaszareneit. [Lnrockl: coTpynHu-
ku, noctyn k peinkam (EC, Bocrounas EBpona, Poccust, bravxuuii
Bocrok), punancoBoe perynupoBanue. [Ipo6ieMbl: cTaBkH Hajlora
Ha MpHUObUIb, TPAHCIOPTHAs HMHPPACTPYKTypa, OIEpPALMOHHbBIE
3aTpaThl

HBIO-ﬁOpK 2 JIlunepctBo G6omnee ueM no 80 % mokazateneii. [Lnrockl: coTpynHu-
k1 U peiHOK CIIJA. MuHnychl: (puHaHCOBOE peryiMpoBaHHE, B ya-
cTHocTH, 3akoH Capb6eitnca-Okenan 30 urons 2002 r. [IpesuneHt
bym monxmucan 3akon Capb6eitaca-Okcenu (anri. Sarbanes-Oxley
Act), KOTOpBIN TIpeAcTaBlsAeT COOON OJIHO M3 CaMbIX 3HAYUTENb-
HBIX COOBITUH MO HU3MEHEHUIO (eaepaTbHOr0 3aKOHOAATENbCT-
Ba CIIIA mo nennbIM Oymaram 3a mociennue 60 jeT. 3aKoH 3Ha-
YUTENFHO y)KecTodaeT TpeboBaHUs K (PMHAHCOBOI OTUETHOCTH U K
MPOIIECCY €€ MOJATOTOBKHA — PE3yJIbTaT MHOTOYHMCICHHBIX KOPIIO-
PaTUBHBIX CKaHIAJIOB, CBSA3aHHBIX C HEIOOPOCOBECTHHIMU MEHE-
YKE€paMM KPYIHBIX KOPIIOpaLHii

I'oHKOHT 3 YcnemHpiil pernoHanbHblil HEeHTp. OTaWYHBIE PE3yabTaThl 110
OONBIIMHCTBY IMOKa3aTelel, B YaCTHOCTU B PEryJIMpoBaHuU. BbI-
COKHME M3ACPKKH HE CHHKAIOT KOHKYPEHTOCHOCOOHOCTh. Peaiib-
HBI KaHAWAAT Ha MPEBpAIllCHHE B TIOOAIBbHBIM (HUHAHCOBBIN

LEHTP

Cunranyp 4 CunpHBIA TIEHTP MO OONBIIMHCTBY IMOKa3aTesiel, B YaCTHOCTH IO
pPETYIMpPOBaHUI0  OAHKOBCKOTO  cekTopa. MuHychl:  oOmias
KOHKYPEHTOCIIOCOOHOCTh. BTOpoil kpynHeHmmii (puHaHCOBBIN
UeHTp A3umn

[Mropux 5 CuibHBIN crienualIn3upoBaHHbIN HeHTp. Huma — obcmykuBaHue
OoraTelXx KIMEHTOB (private banking) u ympaBieHHE aKTHBaMH.
MuHychl: HeOONBIION MyN MPOGECCHOHANTOB M HEBBICOKas 00MIast
KOHKYPEHTOCITOCOOHOCTh

®pankdypT- 6 CunibHBIN HEHTp MO OONBIIMHCTBY MOKAa3aTelel, B YaCTHOCTHU 10
Ha-Maiine peryaupoBaHui0 OaHKOBCKOIO cekTopa. MecTo, rie pasmelieHa
[ta6-kBapTpa EBponeiickoro Llentpansuoro banka.

TenaeHunu pa3BUTHS MUPOBbIX (UHAHCOBBHIX HEHTPOB 1 MUPOBBIX
(puHAHCOBBIX PHIHKOB

TGHI[GHL[I/ISIMI/I Pa3BUTUA MUPOBBIX q)HHaHCOBBIX HCHTPOB MOCICAHNUX
JICT ABJIIOTCA: KOHCOJIMAAL WA (bHHaHCOBBIX LHCHTPOB. Cpezu/I CIICOUaJINCTOB
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CYLIECTBYET MHEHHUE, YTO HL}O-PIOpK, JloHmoH ¥ ['OHKOHI mpeBpallarTCs B
HEKOEro €JMHOTO riI00aJbHOr0 UTPOKA C OOIIMMU MPABUIIAMH PETYIUPOBAHUS;
YCUJICHUE POJIA PETMOHATIBHBIX LIEHTPOB A3uM, JlatuHckoit AMepuku, bivxHe-
ro Bocroka u Adpuku, crpeMsimuxcsa K nepepacnpenaeicHuto chep BIUSHUS;
pa3BuTHE MHPOPMALIMOHHO-AaHATUTUYECKUX U KOHCYJIbTalIMOHHBIX (QyHKIMH. B
OCHOBHBIX (DMHAHCOBBIX LIEHTPAax pa3MEIICHbl H3BECTHBIE YIPaBICHUYECKUE
KOHCYJIbTaHTH - komranuu McKinsey, Ernst and Young Global Limited, De-
loitte Touche Tohmatsu u np.; nosiBieHUe HOBOW (YHKIMU MO YNPABICHUIO
MEKTyHapOAHOM 3aJI0JDKEHHOCTBIO M €€ PECTPYKTYPHU3ALUU.

NuaukaropamMu pa3BuTHS (PMHAHCOBOW CHUCTEMBI B TOM WJIM HUHOM pe-
TMOHE, TO3BOJSIOIIMMH HIAECHTU(DUIMPOBATh UX KAaK MHUPOBBbIE (DUHAHCOBBIC
LEHTPBI, ABJSAIOTCSA MOKa3areau (OHA0BOro, 0aHKOBCKOIO, CTPAXOBOT'0 PHIHKOB,
VHBECTULIMOHHON aKTUBHOCTH B LIEJIOM, CTEIIEHU OCBOEHHUSI HOBBIX MHCTPYMEH-
TOB yIpaBlieHUs (PMHAHCOBBIMU pECypcamMu U BOBJICUCHHOCTH PETHOHA B TJIO-
OanbHbIE (PUHAHCOBBIE TTOTOKH.

OCHOBHBIE TEHACHIIUH, XapAKTEPHBIE COBPEMEHHOTO 3Tala Pa3BUTHS MU-
pPOBOIl (PMHAHCOBOM CUCTEMBI U (PUHAHCOBO-KPEIUTHBIX UHCTUTYTOB:

e  yBEIMYEHHE OOBEMOB JEATEIbHOCTH (PMHAHCOBBIX HHCTUTYTOB,
CBSI3aHHOE C PACIIMPEHUEM CIIEKTPA BBITOJIHAEMBIX UMH OIEpaLlUi;

® [peAoCTaBieHHE OaHKaMU YCIyr YHHUBEPCAIBHOIO XapakTepa,
(ynpaieHue noprdenem, CTpaxoBble, 1EMO3UTHbIE YCIYTH U T.11.);

®  KOHIEHTpauus (PUHAHCOBOTO KaNHWTalla B BEAyLIUX (PUHAHCOBBIX
MHCTUTYTaX, JOMUHUPYIOIINX Ha HALIMOHAJIBHBIX U 3apyO€KHBIX PbIHKAX;

® CHWXKEHHE WH(OPMALMOHHON AaCUMMETPUM Ha pPBIHKE KaluTana,
Onaronaps pa3BUTHIO ceTH MHTEpHET M CTpeMHUTeNbHOMY Mporpeccy HUHGOp-
MAaIIMOHHBIX TEXHOJIOTHI;

®  YCWJICHHE MO3UIUNA MHCTUTYIIMOHAIBHBIX UHBECTOPOB (CTPAXOBBIX
KOMITaHW#, TIEHCUOHHBIX (POHJOB U MHCTUTYTOB KOJUIEKTUBHOI'O MHBECTHUPOBA-
HUS), SIBJISIOIIMXCS BEAYIIMMHM YYaCTHUKAMH Mpolecca NopTdenbHbIX WHBE-
CTHUILIUM;

e TpaHchopmaIs posiM pa3TUYHBIX UHCTUTYTOB B CHUCTeMe (hUHaH-
COBOTI'O IMOCPETHUYECTBA;

®  YCUJICHHE IMPOLIECCOB KOHCOJIMAALMUU PETHOHATBHBIX (POHIOBBIX
OUpX B BUC aKTUBU3ALUU UX B3aUMOJCHCTBHS HA MEKHAIIMOHAILHON OCHOBE;

®  TEHACHUUS METAPETYIUPOBAHHUS, COCTOAIIASI B OPTaHU3ALNM CITYXK-
Obl (DMHAHCOBOTO HAA30pa 3a Y4YaCTHUKAMU (PUHAHCOBOTO PBIHKA, AEATEIb-
HOCTBH KOTOPBIX OTHOCUTCSI K 0AHKOBCKOM, CTPaxOBOM MM WHBECTUIIMOHHOM.

JlanHble U3MEHEHUS MPUBOAAT K CHIDKEHHUIO (PparMEHTAlMd MHUPOBOTO
(MHAHCOBOTO PBIHKA, MCUE3HOBEHHUIO BBIPAKEHHBIX Pa3IUUYUil MEXIy (PYyHK-
USMHA OAHKOBCKUX U HEOAHKOBCKUX (PMHAHCOBBIX OpPTaHU3ALIUM.
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I'aoccapuli k 2aase 3

Mupoeoit punancoewvtii yenmp — 3TO LEHTP COCPEIOTOUYECHHUS CIEHHA-
JU3UPOBAHHBIX KPEAUTHO-(GUHAHCOBBIX MHCTUTYTOB U OAHKOB, OCYIIECTBIISIO-
e MEXTyHapOHBIC OINEpallui B BATIOTHOM, (PUMHAHCOBOW M KPEIUTHOU cde-
pe, CACJIKHU C 30JI0TOM U LIEHHBIMU OyMaramu; MecToO, TJ€ pa3indHble PUHAHCO-
BbI€ HUHCTUTYTHI CXOMSITCS VISl OCYIIECTBICHUS! (PUHAHCOBOI'O MOCPEIHUYECTBA,
HOCSIIETO0 MEXAYHAPOJHbIA XapaKTep; rOpoJ Kak KPYMHBIM YYACTHHK COBEp-
LICHUS CHICJIOK C aKTMBAaMHM HAa MUPOBOM PBIHKE; JNEHUCTBYIOIINN MEXKIyHAPOI -
HBIA PHIHOYHBIA MEXAHMU3M, CIYKallUi KaK CPEJICTBO YIPABICHUS MUPOBBIMHU
(MHAHCOBBIMU MMOTOKAMHU.

3adaHus 0419 CAMOKOHMPOAA K 2aaee 3

Bomnpocsl

1.

2.

10.

KakoBa poiyib MUpPOBBIX (DMHAHCOBBIX LIEHTPOB BO PAa3BUTHUU B3au-
MOOTHOILIEHUN YYaCTHUKOB (DUHAHCOBBIX PHIHKOB?

Kakue cyniecTByoT CXOACTBa U pa3invuus B PyHKIMOHUPOBAHUU
Pa3IMYHBIX MUPOBBIX (PUHAHCOBBIX LIEHTPOB?

B kakux cTpaHax CyIIECTBYET AOCTATOYHO NPEANOCBUIOK IS
(opMUpOBaHMsI HOBBIX MHPOBBIX (DMHAHCOBBIX LIEHTPOB U IOYE-
My?

Yem 00yCIIOBIIEHBI pa3Inyuns MEXKIY rI100aTbHbBIX, 30HAIBHBIMUA U
pPErMOHANIbHBIMU (DMHAHCOBBIMM LIEHTPAMU?

Kak s pexTuBHOCTE MUPOBBIX (PUHAHCOBBIX LIEHTPOB 3aBUCUT OT
BHYTPEHHUX U BHEIIHUX (PAKTOPOB MX PYHKIMOHUPOBAHUA?
[Touemy HL}O-ﬁOpK 1 JIOHJOH 3aHUMAKOT JIMAUPYIOIIHUE MOJIOKE-
HuA B KadectBe MDI?

Kakue pernonanpHbie (prHAHCOBBIE IEHTPHI cymiecTBYOT B Ce-
BEpHOU AMepuke?

Kaxoit poccuiickuii ropos Hanbosee COOTBETCTBYET TPEOOBAHUSIM
M®I] 1 nouemy?

Yro takoe Big Bang 1986 roma u kak 3TO MOBIUSJIO HA MOJOXKE-
Hue JIoH10Ha B MUPOBOM (pMHAHCOBOM cucTeme?

[Touemy Ha matepukoBoi EBpone @pankdypr-na-Maiine u Llro-
PUX ABISAIOTCS TUAUPYIOUMMHU (PUHAHCOBBIMU LIEHTpaMu?

TecToBbIe 3a1aHus
1. MupoBoii pHAHCOBBIII LIEHTP ITO:
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a. CTpaHa ¢ HauBBICIIMM YPOBHEM TOPOJCKOrO0 HAacEJeHUs B 00-
mer 4uciaeHHoCTH HaueneHus. Hampumep, Haypy, Monako,
Kysewur.

0. lleHTp cocpenOoTOUEHMS CHEUHATU3UPOBAHHBIX KPEAUTHO-
(DMHAHCOBBIX MHCTUTYTOB U OAHKOB, OCYIIECTBIISIONIUE MEXK-
JTyHapOJIHBIC OTEpalliyd B BAJIIOTHOW, (PMHAHCOBOM W KPEIUT-
HOM cepe, cleNKu ¢ 30JI0TOM U IeHHbIMU Oymaramu. Hampu-
Mmep, HBIO-ﬁOpK, Jlongon u ®pankdypt Ha Maiine.

B. ['opoa ¢ BBICOKMM ypOBHEM KayecTBa ku3HU. Hanpumep, Bena,
Mens0ypH, Bankysep.

2. Kak oTrcyTcTBHE B CTPaHe MEXKIYHAPOAHBIX KPEeIUTHBIX OPraHu-
3alMH CKa3biBaeTcs Ha GOPMHUPOBAHUE MEKIYHAPOAHBIX (pUHAH-
cOBBIX HeHTPOB (M®DII)?

a. IlooXuTeNbHO, MOCKOJBKY TaKas CHUTYallusi CTAaBUT HaIUO-
HaJIbHYI0 OaHKOBCKYIO CUCTEMY B 00Jiee BHITOJHOE MOJIOKEHUE

0. [IpsiMoro BIMSHUSA HET, MOCKOJIbKY HAIMYKUE KPEIUTHBIX Opra-
HU3AIMK HE SBIAETCS OMHUM H3 (HaKTOpoB (PopMUpPOBAHUS
MO®I]

B. OTpunareiabHO, TMOCKOJBKY JOCTYN K 3apyOeKHbIM OaHKam
YBEITUYMBACT KPEAUTHBIC PECYPCHI, YJIydIllaeT KauyecTBO (Qu-
HAHCOBBIX YCIYr WU MOBbIAET 3()PEKTUBHOCTh OAHKOBCKOMU
CUCTEMBI B I1EJIOM

3. Ha3zoBuTe ocHOBHBbIE (priHaHCOBBbIE eHTPbI KuTas.

a. ['onkoHr u [lanxai

0. [lexun u Taiibeit

B. ['yanuwxkoy u llI3HpwK3HB

r. Xapoun u Makao

4. B yeMm 3aK/J1049a10TC MUHYChI JIOHI0HA KaAK MHPOBOT0 (PUHAHCO-
BOI0 HeHTpa?

a. Hemocratok ombiTa NpoBeneHUs MyOJIUYHBIX pPa3MEIICHUN U
(MHAHCOBOE PETryJIMPOBAHUE, B YACTHOCTU MPUMEHEHHE 3aKOHA
Capoeiinca-Okcu

0. HexBarka mpodeccrnoHaioB 1 HeBBICOKas 00M1asi KOHKYPEHIIHSI

B. BbicOokue cTaBKM Hajiora Ha MPUOBLIb U ONEPAIIMOHHBIC 3aTpa-
ThI

r. HemocrarouHasi BOBJICUEHHOCTh B MUPOBOM PBIHKE OOJIMTAIIUIMA
Y B TOPrOBJIE OCHOBHBIMU UHBECTUIIMOHHBIMU TOBApaAMHU

3agauu u JaJaHUuA
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[Ipoananusupyiite 3aBucuMocTh dPpdextuBHoCcTH M®DI] 0T Takux
MOKa3aTeel KaK ypOBEHb KauyeCTBa XKU3HU, INIOTHOCTh HACEIEHUS
1 cBO0O/a AOCTyMa K HH(pOopMaIuu.

Onennre nokazarenn Cunramypa kak M®OIL[ u Broporo kpynHeu-
mero (pMHaHCOBOTO IIEHTPA B A3UH.

Onumute mo3unuu MOCKBBI KaK PErHOHAIBLHOTO (PUHAHCOBOTO
LEeHTpa 1 noTeHuuaibHoro MOI1.

Pacckaxure o cxoncrBax u paznuuusax JIonnoHna u CruHramypa Kak
MO®II.
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I'naBa 4. BaHKM KaK Hau60J1ee BaKHble Y4aCTHUKU (PUHAHCOBBIX
PBIHKOB

4.1. AH2/10CaKCOHCKAA U KOHMUHEHMA/1bHAsA Modeau op2aHu3ayuu
duHaHcoeoll cucmembl

CyuiecTByIOT JBE€ OCHOBHBIE MOJAEIH (DUHAHCOBOUM CHCTEMBI, IIPEIyCcMaT-
puBarome pasHple GYHKIMA OaHKOB W PBIHKOB KalldTajla: aHIJIo-
amepukanckas monens (CIIA, BenukoOpuTtanusi, OOJNBIIMHCTBO JJATHHOAMEPHU-
KaHCKUX CTpaH) M KOHTUHEHTalbHas mozenb (I'epmanus, Smonwus, Gosbiias
yacTh EBpoIib).

[IpyHIMNIMATBHBIE OTIMYUSI MEXKY HUMHU COCTOSIT B JIOIYCKE HAa PBIHOK
O0aHKOBCKMX MHCTUTYTOB, NPHUHIMIAX (PYHKIMOHUPOBAHUS M pa3zHOOOpa3uu
UHPPACTPYKTYPHBIX MHCTUTYTOB, a TAKXKE B TUMAaX LIEHHBIX OyMmar, mpeumMyIe-
CTBEHHO 00palllaloIInXcs Ha PbIHKE. B OCHOBE pa3jeneHus 3Tux AByX Mojelen
JeKaT UICTOPUUYECKH CIIOKUBILINECS OCOOCHHOCTH Pa3BUTHUSL OAHKOB U UX CBSI3EH
C MPOMBIIIJIEHHOCTbIO B AHIJIMU U ['epMaHuu, a TakKe OTINYUTEIIbHBIE YEPTHI
JNEUCTBYIOIIUX MPABOBBIX CUCTEM — AHIITIOCAKCOHCKOW M T€PMAHCKOU COOTBET-
cTBeHHO. Tak, aHIJI0CaKCOHCKas cUCTeMa IpaBa UCTOPUYECKU OJIaromnpusTCT-
BOBaJla Pa3BUTHIO PHIHKA IIEHHBIX OyMar, OCKOJIbKY oOecrieunBaia 0oJiee Ha-
NSXKHYI0 U 3(PEKTUBHYIO 3alUTY MPaB UHBECTOPOB, 10 CPABHEHHUIO C KOHTH-
HeHTaJabHON. COOTBETCTBEHHO MHBECTOPHI B AHITIOCAKCOHCKUX CTpaHaxX OTHA0T
CBOE MpPENOYTEHHE ONepalusiM Ha pPbIHKE IIEHHbIX Oymar, a He Oankam. B
CTpaHaX KOHTHMHEHTAJIbHOTO IpaBa, HAIPOTUB, MPEANOYTEHUSI CKJIOHSIOTCA B
M0JIb3y OAHKOBCKOTO PHIHKA.

B ocHoBe aHTrI0-aMepukaHCKOW (HEOAHKOBCKOM), WM WHA4ye€ aHIJo-
CAKCOHCKOW, MOJIENIA JICKUT MPUHIUI MaKCHUMaJIbHOIO pa3rpaHUYECHUs Aesi-
TETHLHOCTH OaHKOB M MPO(PECCHOHATBHBIX YYaCTHHUKOB PHIHKA IIEHHBIX OyMmar.
OcHoBoit 111 popMupoBaHus U pa3BUTHS pbIHKA 1IeHHBIX Oymar B CIIIA siBu-
JIUCh TPUHLIMIBI opraHu3auuu (GuHaHcoBoil cucteMbl Benukoopuranuu. Cre-
[UATU3UPOBAHHbBIE OAHKHU MOSBUINCH KaK PE3yJbTaT UCKYCCTBEHHOTO pa3ielie-
HUS1, KOTJ]a TOCYJaPCTBEHHbBIE OPTaHbl BBEIU 3aKOHOAATENIbHbIE OTPAHUYCHUS U
perjiaMeHTbl Ha OIpEeIeieHHbIE BHUABI AesATeNbHOCTH. McTopuueckn cucrema
Takux O0aHkoB mosiBuiachk B BenukoOpuranuu, B CIIIA xe ee co3gaHue ObLIO
OTBETOM Ha (PMHAHCOBBIN Kpu3HUC 20-X roI0B.

Takum oOGpa3om, B aHIJI0-aMEpUKAHCKOW MOJEIN IpeodiaaaeT GuHaH-
CUpOBaHUE yepe3 BhIMycK akiui (equity financing). B aToii Moaenu BaxxHo OT-
JEJICHUE «TUMUYHBIX» BHUJIOB OAHKOBCKOW AESATENBHOCTH (TIPUHSTHE JIETIO3H-
TOB, BblJJaya KOMMEPUYECKUX KPEIUTOB) OT «TUIMUYHBIX» OMEpAIMil phIHKA Ka-
nurasna (BOmpockl LIEHHBIX Oymar, BTOPUYHbBIEC PBIHKY U T. 11.). Jpyrumu ciioBa-
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MU, 3TO O3HAYaeT pa3JIeJICHUE MEXIY JEMO3UTHBIMU U WHBECTULIMOHHBIMU
O0ankamu. Kpome Toro, 6ankam He paspemraeTcs MpuoOpeTaTh KOHTPOJb Ha
KOPHOpaLUsIMH.

B 0ankax aHII0-aMEpUKAaHCKON MOJEIM CYLIECTBYET OJHOYPOBHEBOE
KOPIOPATUBHOE yIIPaBJi€HUE (COBET TUPEKTOPOB C UCIOJHUTEIBHBIMU U HEHC-
MOJIHUTENIbHBIMU YJIEHAMHU B COCTaBE), a TaK)Ke, M3-3a CUIIbHOW PACIbUICHHOCTU
aKIMi, OTCYTCTBUE KOHTPOJIS aKI[MOHEPOB 32 COBETOM JIUPEKTOPOB.

[Ipeumy1iecTBO 3TOM MOJENH — pallMOHAIbHAS KPEAUTHAS MOJIUTHKA W3-
32 OTCYTCTBHS <(JIOMAILHEr0» (PUHAHCHUPOBAHHUA, A TaKXKE SICHOE HWHCTUTY-
LIUOHAIBHOE Pa3JeICHUE MEXKIY Pa3IMYHbIMH BUaMU OAHKOBCKOU AESTENbHO-
CTH, YTO TO3BOJISIET 00ECMEUUTD JYUIIYIO CIIEHUATN3AINI0 U KOHLIEHTPALIUIO.

HenocraTok — OTCYTCTBHE KOHTPOJISI 3a€MIMUMKOB U HECHOCOOHOCTH
0aHKOB OKa3bIBaTh BIUSHUE HA MJIOXUX 3a€MILHUKOB.

['epmanckas (OaHKOBCKasl), UJIM KOHTUHEHTAJIbHAsI, MOJIENb MIPeyCcMaT-
pUBAaET BBICOKHMU YPOBEHb BOBJICYEHHOCTH YHUBEPCAJIbHBIX KOMMEPUYECKHUX
0aHKOB B OIEpaIMy Ha PbIHKE LIEHHBIX Oymar. Takue 0aHKu 0OBEAUHSIOT B Ce-
0e Ki1accuueckue CiykObl M 1Mo paboTe ¢ IEHHBIMU OyMaramu, U Mo APYTUM
(YHKIUSAM KpEOUTHBIX yUpexaeHUi. B mocieqHue rojpl CTpaxoBble YCIYyTH
TaK)Xe BOILLIM B cpepy uHrepecoB 0aHkoB. [lomoOHbIE cucTeMbl Hanbosee xa-
pPaKTEpHBI JUIsl CTpaH, I/I€ CUCTEMA YHUBEPCAIbHBIX OAHKOB UMEET JAaBHIOIO HC-
TOPUIO. DKCMaHCcHs B Apyrue chepbl GUHAHCOBBIX YCIYT CTajla MPOAOJIKEHUEM
MNPUHIIMIA YHUBEPCAIbHOCTU. Y OAHKOB MOSIBUJIACH BO3MOXKHOCTh Y4acTBOBATh
B NPEIIPUATHIX U AUBEPCUPUIMPOBATH CBOIO JEATEIBHOCTh. Takasi CTpaTerus
pa3BUTHA OAHKOB IMOJIOKHUTEIBHO CKa3aJlaCh HA MHOTHUX BHJIaX JESTEIbHOCTH:
YBEJIMUWINCH AO0XO0Jbl OaHKa, YIy4IIMJIach KaJpoBas MOJIUTHKA, UHTEHCHBHO
MCIIOJIb3YIOTCS UHPOPMAIIMOHHBIE BO3MOKHOCTH U MHHOBALIUU.

JlaHHas Mozenb yKpenwiach B LEJIOM psne CTpaH 3anagHod EBporibr
(ABctpus, ['epmanus, @panuus, [IBeiiiapus) B X01€ BOCCTAHOBIICHUS UX KO-
HOMHKH MOCJIE BTOPOW MHUPOBOM BOMHBI. @uHaHcoBas nomomb CIIA B coot-
BETCTBUU C TJIaHOM Mapinamia oCylecTBIsIach Yepe3 BOCCO3JaHHbIe OAHKHU
€BPONEICKUX CTPaH, KOTOPBIE MOJTYUYNIIM MOLIHBIM CTUMYJI JIJIsl CBOErO pa3BHU-
Tud. He cylecTBOBaJI0O HUKAaKMX OIPaHUYEHUN, MPEMATCTBYIOUIUX YYaCTHIO
0aHKOB B MPOMBIIINIEGHHOM KamuTalle, YTO MO3BOJIWIO UM CTaTh OJHUMH U3 OC-
HOBHBIX YYaCTHUKOB PBIHKA IIEHHbIX Oymar. Tak, B cucteMe HH(pacTpyKTyphl
PBIHKA, TOCTPOCHHOI'O MO T'€PMAHCKOW MOJIETH, 3HAYMMAasl POJIb MPUHAJICKUT
UMEHHO ©OaHKaM, KOTOpbI€ BBINOJHSIOT  PETYJIUPYIOIIME, PacyeTHO-
KJIMPUHTOBBIE (PYHKIIMU B MOJHOM 00BbEME, a TAKKE YACTUYHO OCYILIECTBIISIIOT
JEeSATENbHOCTD JIETI03UTAPHEB.

Cuuraercs, 4TO 0 CPAaBHEHHIO CO CIELHAIN3UPOBAHHON CHCTEMa YHU-
BEpCaJIbHBIX 0AHKOBCKUX ONEPALMI UMEET MPEUMYILECTBA: OHA IMO3BOJIAET
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OCYLIECTBJISAITh MU3MEHEHHUsI B HAIIPABJIEHUU JEATEIBHOCTH B paMKax OJHOTO
O0anka. KomMepueckuii 6aHK OoJiee MOJBEp)KEH HETaTUBHBIM M3MCHEHUSIM: Ha-
IpUMEP, B CBA3U C CEKbIOPUTHU3ALMEN YHUBEPCAIbHBIM OaHK B COCTOSIHUU OBbI-
CTPO MEPEMECTUTH OCHOBHYIO JI€SITEIBHOCTh C OJIHOTO MOAPA3ACICHUs HA JPY-
roe. K ToMy ke, yHUBepCcalbHbIH OaHK MOXET aMOPTU3UPOBATH (IYKTYyaIuio
JI€JIOBOM aKTUBHOCTH, TaK KakK €ro ornepalnud U pUCKU HIMPOKO paccpenaoTroye-
Hbl. B pe3ynbTaTe 0aHKOBCKME JOXOAbI CTAHOBSTCS 00Jiee CTaOUIIbHBIMU, YEM B
YUCTO KOMMEpUECcKuX OaHkax. BcneacTBue 3Toro OaHKOBCKasi CUCTEMa CTaHO-
BUTCS O0Jiee YCTOMUMBOM, a SKOHOMHKA — Oosiee CTaOUIIbHOM.

0060011281, B KOHTUHEHTAJIBHON MOJIENU MpeodiIaiaeT KpeauTHoe (prHaH-
cupoBaHue. B 3Toil MOJenn CylecTBYIOT YHUBEpCAIbHbIE OaHKU, KOTOPbIE 3a-
HATBHl IPUEMOM JIETIO3UTOB U BBIAAYEH KOMMEPUYECKUX KPEAUTOB, a TAKXKE ra-
pPaHTHUPOBAHUEM Pa3MEIIEHHUS IIEHHBIX OyMmar (aHIeppaTHHIOM), OCPETHUYE-
CTBOM B BOIIPOCax LIEHHBIX OyMar M APyruMu ONepalusiMU PhIHKA KaruTana.

B KOHTMHEHTaIbHON MOJENN CYLIECTBYET JBYXYPOBHEBAsI CUCTEMA KOp-
MOPATUBHOTO YMPAaBICHUS, KOTOpas BKJIIOYAeT HAOIIOIAaTEIbHBIE COBETHI U
npasieHus. CujieH npsiMOil KOHTPOJIb TJIABHBIX aKIIMOHEPOB HAJl IPaBICHUSIMU
0aHKOB, OaHKaM pa3pellieH KOHTPOJIb Haj KopropainusiMu. B aToil Mojenu BbI-
JENsIeTCsl CUJIbHAs CBSI3b MEXAY OaHKaMu U (pupMamu, 4TO YIPOILAET OCyIlle-
CTBJIEHUE OAHKOBCKOT'O KOHTPOJISI HaJ HUMU. baHKHM cOCOOHBI, KaKk aKIIHOHEPHI
U KPEAUTOPHI, OCYIIECTBIATh HAA30p 3a yNpaBiIeHUEM (pUpPMaMH MOCPEICTBOM
IOpsIMOTO JOCTyIAa K MHPOPMAMU U MOTYT BMEIIUBATHCS, €CIH 3TO HE0OXO01U-
MO, JIJIs1 TPEAOTBPAIEHUS KPYITHBIX OITHOOK.

HenocraTok 3TOi MOJENHU — TECHBIE CBSI3U MEXAY OaHKaMH M MPEIIpH-
ATUSIMA MOTYT CTaTh UCTOYHUKOM HEIP(DEKTUBHOCTH B pa3MEIICHUU IIEHHBIX
OyMar u 4pe3MepHO TOTOBHOCTH MJITH HA PUCK.

B oTHOIIEHNN WHBECTUIITMOHHOW AESITEIBHOCTU OAHKOBCKHX MHCTHTYTOB
JAEHCTBYIOT J1Ba OCHOBHBIX MPUHIIMIA!

1) 3anpem unu oepanuuenus na coemeweHue UHEECMUYUOHHOU U KOM-
MepuecKou desimenbHocmuy 6ankog. B KOHTUHEHTANbHONW MOJENU MpeodaaaaroT
YHUBEpPCAJbHbIE, & B AHIJIOCAKCOHCKOW CHCTEME ACHCTBYeT JMOO MHBECTUIIU-
OHHBIC, THOO0 JACMO3UTHBIC (cOeperaTebHbIC).

2) Ilpunyun nepepacnpeodenenus puckos. B aHIII0CaKCOHCKOW CHCTEME
OoJplIasi YaCTh PUCKOB U3MEHEHMS TEKYIEH LIEHHOCTU (OHIOB MPEANpUsTUN
NEPEHOCUTCS Ha BJIQJICIIbLIEB LIEHHBIX OyMar — akI[MOHEPOB, JepxaTesneil 00u-
raiuii, B 4MCJI0 KOTOPBIX BXOJSAT YAaCTHbBIE, MHCTUTYLIMOHAIbHBIE HHBECTOPHI 32
UCKIIFOUEHHEM KOMMEPYECKUX OaHKOB.

CtaOunbHOCT, OAHKOBCKOM CHUCTEMBI CTpPaH KOHTHHEHTAJILHOM MOJENU
JocTUraerca nmyTeM 3(PQEeKTUBHOTO MHepepaclpeiesieHus] B3BEIICHHOIO pHUCKa
JOJICOCPOYHOTO KPEAUTOBAHUS TPOMBILIIIEHHOCTH.
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Takum o00pa3oMm, (UHAHCHUPOBAHUE JOJITOCPOYHBIX BIIOXKEHHM B IIPO-
MBIIUIEHHOCTh B @HIJIOCAKCOHCKOM CUCTEME MPOUCXOAUT MPSIMBIM MYTEM, B TO
BpeMs KaK B KOHTMHEHTAJIbHOU (T€pMaHCKOI) — KOCBEHHO MOCPEACTBOM aKKy-
MYJIAIUA U TIepepacnpeieiieHUs] T0JATOCPOUHBIX COEPEKEHUI BKIAAUUKOB Ue-
pe€3 MEXAHU3M KPEJIUTOBAHUS MPOMBIIIIEHHOCTH.

B cooTBeTcTBUM ¢ OTMEYEHHBIMH OCOOCHHOCTSIMHU JIBYX THUIIOB OaHKOB-
CKMX CHCTEM — AHIVIOCAKCOHCKON M KOHTHHEHTAJbHOW, CIOXWINChH JBa THUIMA
roCyJapCTBEHHOTO PETyJIMPOBAaHUS y4acTUs OAHKOB B MHBECTUIIMOHHOM IIpO-
ecce:

ns anenocaxconckoeo muna xapaxmepnul (CLLUA, Berukobpumanus):

® [PEUMYIIECCTBEHHO MPABOBBIE METO/IbI PETYIUPOBAHUS,

® MUHHMM3ALMA HEIIOCPEACTBEHHOTIO BMELIATEIbCTBA TOCY1apCTBa B
MHBECTUIMOHHYIO U KPEAUTHYIO NEATEIbHOCTh OAHKOB,

e [iepejavya MHBECTULMOHHBIX PYHKIMK B OOJIBIIMHCTBE OTpacieil
X034MCTBA B KOMIIETEHIIMIO YACTHBIX HHBECTOPOB.

OcHosHble Memoobl U hopmbl 20CpecyIUPOBaAHUL:

e cemapauus KpeOUTHOTO M HYMUCCHOHHOTO HAINPABIICHHUS, pa3iene-
Hue cep AesTEeNbHOCTH KOMMEPUYECKUX U HUHBECTULIMOHHBIX OaHKOB;

®  KOHTpOJIb HaJ JOMYCTUMBIMU OOJACTSIMU JESITEIBHOCTH KOMMEp-
4yeckoro 0aHka, OrpaHUEeHHE Y4acTUsi KOMMEpPUYECKUX OAHKOB B KOPIIOPATUBHOMN
COOCTBEHHOCTH U B ONEPALIMAX Ha PhIHKAX LIEHHBIX OyMar;

e pernamenranusi teppuropuanbHoi (CIIIA) u pyHKUMOHAIBHON —
no (puHaHCOBBIM MHCTpyMeHTaM (BenukoOputanus) crienuanu3aiid KOMMeEp-
YeCKHX OaHKOB;

®  CTpPOruil 3aKOHOJATEIbHBI KOHTPOJb HaJA JEATEIbHOCTHIO HMHBE-
CTHUIIMOHHBIX OQHKOB;

®  DPEryJIMpOBaHUE PHUCKOB OAHKOBCKOM CHCTEMBI IKOHOMUYECKUMHU
METOJaMu, HalpuMep, IMyTEeM CO3JaHHus CYIIECTBEHHBIX 00A3aTENbHBIX pe3ep-
BOB, CTPaXOBaHMUsI ICTIO3UTOB U T.]I.

e ucTpuOyuus QyHKIHUI 1o cOOpYy U YIpPaBICHUIO CPEICTBAMU HH-
IUBUIyaIbHBIX BKJIAJTYUKOB MEX]y MHBECTUIIMOHHBIMU KOMIAHUSIMU, WHBE-
CTULMOHHBIMU (DOHJAMU, KOMMEPUYECKMMHU M WHBECTUIIMOHHBIMU OaHKaMH,
NEHCUOHHBIMU (OHIAMHU,

®  3amnpeT JUYHOU YHUM.

s konmunenmanovHo2o muna o6amkosckou cucmemol (Mmanus, I'epma-
Hus, Anonus) xapakmepHo NPUMEHEHUE KaK 3aKOHOJIaTENIbHBIX, TAK U MPSAMbBIX
aIMUHUCTPATUBHBIX U KOCBEHHBIX SKOHOMHUYECKUX METOJIOB IOCYIapCTBEHHO-
r0 PEryJIupOBaHHUS.
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Yuacmue 6anxoe 6 uneecmuyuonHom npoyecce 8 Opy2ux ompacjsax 3Ko-

HOMUKU pe2yiupyemcsi cledyiouumy cnocooamu:

® DPYKOBOJCTBO TOCCEKTOpOM B OaHKoOBCckoW cucreme (Dpanuus,
Uranus);

e (ukcupoBaHUE MPOIEHTHBIX CTABOK (AmoHus);

®  OT/CJICHUE CICHHAIU3UPOBAHHBIX MHCTUTYTOB CpEeAHE- U JIOJTO-
CPOYHOTO KPEAUTOBAHUS M UX CHEHHANIM3alUg MO OTpacisiM (BCe CTpaHbl C
JaHHBIM TUTIOM OAHKOBCKOW CHCTEMBbI);

®  perjiaMeHTalMs YCIOBUW BbIJayd, OOECIICUEHHUs, HAMpaBICHUS U
T.J., THBECTUIIMOHHBIX KpeauToB (Uranus, Opannus);

® [IOOLIPEHUE YHUBEPCAIU3ALMU JIESITEILHOCTH KOMMEPUYECKUX OaH-
KOB IIPU OJIHOBPEMEHHOM (DYHKIIMOHHPOBAHUW CPABHUTEIHHO CIa0OpPa3BUTOTO
phIHKa 1IeHHbIX Oymar (I'epmanus);

®  pEryJiMpoBaHUE WHBECTUIIMOHHOW 0a3bl I HWHBECTUIIMOHHBIX
BIIOXKeHUU (AnoHus);

® poTalMs BBICIIUX TOCYJAPCTBEHHBIX CIyXKAIIUX W MEHEIKEPOB
0ankoB (I'epmanusi, Utanus);

®  pa3BUTHE CHCTEMa MOYTOBBIX U COEpEraTesbHbIX KaCC, BHITIOJIHSIIO-
[IMX POJb PO3HUYHBIX OAHKOB i KoMMepueckux OankoB (SAmonwus, Urtamus,
Opanius);

®  pEryJupoBaHHE JUYHOW YHUM (PMHAHCOBOTO M IPOMBIIUICHHOTO
kanutana (I'epmanus);

®  JIbIOTHOE HaJoroo0JI0KeHHE UCIO0JIb3YEMBbIX 3a€MHBIX CPEJICTB (BCE
CTpaHbl).

Takum o0pa3oMm, B CTpaHax AaHITIOCAKCOHCKOM MOJENM TrocyAapCTBO
npuoderaer K CTUMYJIMPOBAHUIO UHBECTUIMN B OOJbIIEH Mepe SKOHOMUYECKH-
MU METOJaMH, & B KOHTUHEHTAJIbHON — aIMUHUCTPATUBHBIMHU.

4.2. CoepemeHHoe coCmosiHue Mupoeozo 6aHKO0BCKO20 ceKkmopa

Ha mapt 2014 roga (cM. Ta6n.4.1) kpynHeimum 0aHKOM MO PbIHOYHOU
KanuTanm3anuu sieisiercs amepukanckuit Wells Fargo & Co. OtoT 6ank ¢ k-
eHTcKo 6a3oii Oonee 70 muH yen u 6osee uem 9000 oTneneHu TakxKe SBISET-
cs1 BTophIM OankoMm B CIIIA mo gemo3utam u qe6eToBeIM Kaptam. Kpome Wells
Fargo & Co B 15 kpynHeiimux 0ankoB BxoauT eie 3 6anka u3 CIIA. [Tpume-
qyaTeabHO, 4To B 10 auaepoB Takxke BXoauT 3 60anka u3 Kuras.
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. . 14
Tabmuua 4.1 Kpynseiine 0aHKM Mupa 0 PrIHOYHON KalUTAIU3aIluu

PedmuHr | PedTmHr
Ha Ha MapT
anpenk 2014
2013

- 1

5 2

1 3

3 =

8 5

2 &

& 8

9 9

10 10

17 i

- 12

11 13

22 14

14 15

Hazeanue GaHka

Wells Fargo & Co

JP Morgan Chase & Co

Industrial & Commercial Bank of China (ICBC)
HSBC Holdings

Bank of America

China Construction Bank
Citigroup Inc

Agricultural Bank of China

Bank of China

Commoenwealth Bank of Australia
Banco Santander

Allied Irizh Banks (AIB) *
Westpac Banking Corporation
BMP Paribas

Royal Bank of Canada

PhIHO4HEA KANWTAN ML A,

Crpsaa mapg goan CIA va mapr 2014

ClA 261.72
CLUA 225.90
KuTad 196.21
BenukobpHTaHua 191.43
CLUA 181.77
Kutai 160.83
ClUA 144 63
Kutai 126.41
KuTah 115.92
ABCTpanuA 115.35
Mcnanua 110.57
HMpaaHaua 100.61
AscTpanua 99 22
TpaHuMa 96.03

Haxana 95.18

Ta6muna 4.2 Kpynueiimme 6auku B Poccuu mo 06beMy akTHBOB™

MecTto O6bem aktuBoB Ha | MpupocTt

Ha 1.01.2014, mnppg akTuBoB B 2013

1.01.2014 HasBaHue 6aHka pyo. rogy
1 | OAO "CbepbaHk Poccun” 16931,9 18,6%
2 | OAO baHk BTb 5427,8 22,4%
3| I'Mb (OAO) 3658,4 27,9%
4 | BTB 24 (3A0) 2138,8 37,9%
5| OAO "Poccenbxo3baHk" 1963,4 15,4%
6 | OAO "BaHk MockBbI" 1858,3 21,1%
7 | OAO "AlTb®A-BAHK" 1578,7 13,5%
8 | "HOMOC-BAHK" (OAO) 974,5 46,0%
9 | 3A0 HOHMKpeauT baHk 920,7 5,0%

10 | OAO "Mpomces3bbaHK" 771,0 7,1%

4 http:/www.relbanks.com/worlds-top-banks/market-cap

13 peiitunrosoe arenrcrso PUA Peiirunr // http://vidl.rian.ru/ig/ratings/banki_05_01_14.pdf



http://www.relbanks.com/worlds-top-banks/market-cap
http://vid1.rian.ru/ig/ratings/banki_05_01_14.pdf
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11 | OAO AKB "POCBAHK" 7427 6,1%
12 | 3AO0 "PanddanzeHbaHk" 718,5 12,8%
OAO "MOCKOBCKW/ KPEOAUTHGIW
13 | BAHK" 467,6 44,3%
14 | OAO "baHk "CaHkT-IeTepbypr" 448,1 17,9%
15 | OAO "ABb "POCCUA" 421,0 30,3%
16 | 3AO "baHk Pycckun CtaHgapt" 413,6 32,7%
17 | OAO "YPAJICHB" 403,8 12,2%
18 | OAO "AK BAPC" BAHK 379,7 7,5%
19 | OAO XAHTbI-MAHCUWCKN BAHK 379,1 26,3%
20 | OO0 "XKo baHk" 379,0 10,1%

I'noccapuii k 2aase 4

AH2N10-CaKcoHcKana mooenb OanKo8cKoul cucmemvl - PUHAHCUPOBAHUE
AKOHOMMKH TPOUCXOAUT TOCPEACTBOM (DHMHAHCOBOTO PBIHKA Yepe3 BBITYCK
LEHHBIX OyMar.

Konmunenmanonasn (cepmanckasn) mooenv OAHKOBCKOU CUCmeMbl —
(brHAHCUPOBAHUE YIKOHOMUKHU MTPOUCXOJIUT IMMyTEM OAHKOBCKOT'O KPEUTOBAHUSI.

Bonpocsl
1

2.

© oo~

3adaHus 04151 CAMOKOHMPOAA K 2aa8e 4

B kakux crpanax (uHaHCOBas cucTeMa MOCTPOCHA HA AHTIIOCAK-
COHCKOM Mozenn?

B 4em 3akmro4aroTCsi OCHOBHBIE Pa3Inyvs AHTIIOCAKCOHCKOW H
KOHTUHEHTAJIbHOW MOJIeNIM OpTaHu3aiuu (PMHAHCOBOW CUCTEMBbI?
[louemy B KOHTHMHEHTaJIbHON MoJenu (UHAHCOBOW CHUCTEMBI
CUJIbHBI MO3UIIMA YHUBEPCATbHBIX 0AHKOB Ha PBHIHKE I[EHHBIX OY-
mar?

Kakue mpeumyrecTBa ecTb y yHUBEpPCAIbLHON CHUCTEMBI OaHKOB-
CKHX OIEpalnii 10 CPaBHEHUIO CO CHENUATU3UPOBAHHON?

Kakue cymecTByrOT METOIbI TOCPETYIUPOBAHUSI OAHKOBCKOU Jes-
TEJIBbHOCTU?

Uem rocperyiupoBaHue y4acTusi 0aHKOB B HHBECTHIITMOHHOM IIPO-
1IECCE B AHTJIOCAKCOHCKOW MOJEIN OTINYAECTCS OT KOHTUHEHTAJIb-
HOU MoJen?

KakoBbI mpenmy1iecTBa aHIrJI0CaKCOHCKOW MOJIEIH?

Ha3zoBuTe HEnOCTaTKM KOHTUHEHTATIBHON MOJEIH.

bankoBckas cucrema Kakux CTpaH COJIEPKUT B ceOe XapaKTepu-
CTHUKHU aHTJIOCAKCOHCKOW M KOHTUHEHTAJILHOU MOIesIeii?

Kakoit mogenu xapakTepHO pa3rpaHUUY€HUE KPEAUTHOTO U SMUCH-
OHHOTO HAMpPaBJICHUN OAHKOBCKOU JEATEILHOCTH?

TecToBbIE 3a]aHUS
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1 Kakoii monean (puUHAHCOBOW CHUCTeMbl XapaKTEPHO pa3jejieHHe TH-
NUYHBIX 0AHKOBCKHMX BHU/I0B [IEATEJbHOCTH OT TUIUYHBIX ONepanui
PBHIHKA KanuTaja?

a. AHIJIOCAKCOHCKOM

0. A3uarckou

B. KoHTHHEHTANIBHOM

r. FOxHo-adpukanckoi

2. B uyem BbIpaxkaeTcsi JBYXypPOBHeBasi CHCTeMa KOPHOPATHBHOIO
YIPABJICHUS B KOHTUHEHTAJIbHOU MOAEIH?

a. Hanuuue equHOro coBeta JUPEKTOPOB, KOTOPHIN (DAKTUUECKHU HE
YIPAaBJISIETCS AKIIMOHEPpAMU

0. MaxxoputapHbIii aKIIMOHEP aKTUBHO YYACTBYET B YIPABJICHUU U
IIpEeCeaTeNb MPABJICHUS AEUCTBYET B ONITO3ULIUUA K HEMY

B. Hanuune HaOmtonaTenbHBIX COBETOB U MPABIICHUSI, KOTOPOE MPSIMO
KOHTPOJIMPYETCS aKIHOHEPAMH

r. bankam He pa3penaercs KOHTPOJIb HAaJl KOPIIOPAUUSIMHU TAXKE €CIn
OaHK SIBJISIETCS] aKIIMOHEPOM M KPEIUTOPOM KOpIopaIuu

3. B kakoii cTpane HauboJIbIIIee KOJIUYECTBO KPyNHeH X 0aHKOB MHU-

Pa M0 PHIHOYHOM KANUTAIU3AIUN?
a. Kuraii
6. CIIIA
B. llIBenapus
r. BenukoOputanus
4. B kakoil crpane 3a npeaeaamu EBponbl Haubojiee BbIpakeHa KOH-
TUHEHTAJbHBbIN THI 0AHKOBCKOH CHCTEeMbI?
a. Ceepnas Kopes
0. Benecyaia
B. Mekcuka
r. Snonus

3axauu " 3a1aHUA

1. TlpoananusupyiTe pa3BuTre MHBecTUIIMOHHOTO Oankuara B CIIIA B pas-
pe3e XapaKTepUCTUK aHTIIO-aMEPUKAHCKON Mojaenu (PUHAHCOBOM CHCTe-
MBL.

2. O0BACHUTE TIOYEMY aHTJIOCAKCOHCKOM MOJIENIM XapaKTepEeH CTPOTrui 3a-
KOHOJIaTEJIbHBIM KOHTPOJIb HaJ[ JESATEIbHOCThI0 MHBECTHIIMOHHBIX OaH-
KOB.

3. [IpuBeauTe MOBOJBI B TOJIH3Y YHUBEPCAIHU3ALMS JEATCIHHOCTH KOMMEp-
YecKuX OaHKOB KaK MpUMEpa PEryJUpOBaHMS ydacTus OAHKOB B MHBE-
CTULIMOHHOM MPOIECCE B KOHTUHEHTAJIbHOW MOJEH.
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4. OueHuTe COBPEMEHHOE COCTOSIHIE POCCUICKOTO 0AaHKOBCKOTO CEKTOpa B
paspes3e KPYIMHEUIIINX UTPOKOB.
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I'n1aBa 5. PMHAHCOBbIE KOHIJIOMEPATHI

5.1. llonssmue huHaHCO0B020 KOH2/10Mepama

@unancossvtit konznomepam (financial conglomerate) — sto y4yactauk
(PMHAHCOBOTO pbIHKA, OM3HEC KOTOPOTO PACHpOCTPAHSAETCA HE MEHEE YeM Ha
JBE U3 MSTH BO3MOXKHBIX 00JIacTei:

KPEAUTHBIE W JICNO3UTHBIE OIEpAlMUA, a TaKXke pPacyeTHO-
KACCOBBIE YCIIYTH;

CTpaxOBaHUE;

KOPIOpaTUBHBIC (PUHAHCHI, MOAMUCKA U pa3MEIICHUE [IECHHBIX 0Y-
Mar;

JIOBEPUTEIILHOE YIIPaBJICHUE, 00CITyKUBAaHNE NHBECTUIIMOHHBIX
(GbOHAOB WIIM KOHCYJIBTUPOBAHUE;

PO3HUYHBIC UHBECTUIIUOHHBIE YCIYTH.

OTtHOCs (PMHAHCOBBIE UHCTUTYTHI K YUCILy KOHIJIOMEPATOB HEBEPHO PYy-
KOBO/JICTBOBAThCSl pa3MEpaMHu €ro akTUBOB. Tak, Hampumep, PO3HUUYHBIM OaHK
MOET OBbITh OYEHb OOJIBIIUM U UMETh JOUYEPHUE CTPYKTYPBI, OJTHAKO €ro Jies-
TEJIBbHOCTh MPOXOAUT B TUIATENBHO PETYJHUPYEMOM cpelie, U OH MOXKET ObITh
c1a0o0 CBSI3aH C OCTAJIbHOM YacThi0 (PMHAHCOBOM CUCTEMBI. [ IaBHBIA KpUTEpU
OTHECEHUs1 K (PMHAHCOBBIM KOHIJIOMEpaTaM — MPUCYTCTBUE HA pa3HbIX (pMHAH-
COBBIX pbIHKax. B wactHocTH, baHk AHrinum B KauecTBe KpUTepueB (PUHAHCO-
BOI'0 KOHIVIOMEpaTa UCIIOIB3YET JOJIM Ha CIECAYIOIUX PhIHKAX:

BXOJUT B IIEPBYI0 MUPOBYIO JAECATKY AHAECPPANTEPOB MO AKLUSM;
BXOJIUT B IEPBYIO MUPOBYIO IECATKY aHIEppanTepoB Mo odyura-
UM,

BXOJUT B IIEPBYI0 MUPOBYIO JIECATKY OPraHU3aTOPOB CUHAULIAPO-
BAHHBIX KPEIUTOB;

BXOJUT B IIEPBYI0 MUPOBYIO JECATKY OIEPATOPOB HA PBIHKE IIPO-
LEHTHBIX MTPOU3BOJAHBIX HHCTPYMEHTOB;

BXOJUT B MEPBYI0 MUPOBYIO JIECATKY IO TOXO/IaM Ha MEXIyHa-
POAHOM BaJIFOTHOM PBIHKE;

BXOJIUT B IEPBYIO MUPOBYIO IE€CATKY MO MOPTQEIIO [IEHHbIX OY-
Mar, HaXOJsIIUXCSl HA OTBETCTBEHHOM XPaHECHUHU.

B mocnennee BpeMsi ¢uHAHCOBBIE KOHTJIOMEPATHl OXBATHIBAIOT BCE HO-
BbIC M HOBBIC 3BEHbSI (DMHAHCOBOT'O CEKTOpPA, W JAHHBINA CIHUCOK IOIMOJHIECTCS
KOMITAHUSIMU TI0 TUITY CMEIIAHHBIX (PMHAHCOBBIX XOJIJIMHTOB, a TAKKE KOMIIa-
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HUSIMU TI0 YIPABJICHUIO aKTUBAMH (YIIPABJISIIOIIUMHU KOMIIAaHUSMU (OHJIOB U T.
IL.).

Cpenu oOmMX MOHATHI (PUHAHCOBOTO KOHIJIOMEpaTra, B KOTOPBHIX OH
onpeenseTcs Kak «(puHaHCOBas rpyIna KOMIIAHUM, PEOCTaBISIONIAs YCIyTu
U MPOAYKTHI B Pa3IUYHBIX CETMEHTAaX (PUHAHCOBOTO PBIHKA», CYIIECTBYET 0O-
Jiee KOHKPETHOE MOHSATHE (PMHAHCOBOTO KOHTIIOMEpaTa, KOTOPOE OIMpeeiaeHO
Hupextuoii no @unancoBeiM Konrnomeparam CoBetra EBpombI.

CornacHo 3TOMy JTOKYMEHTY (PMHAHCOBBIM KOHIJIOMEpAT JOJIKEH OTBE-
4aTh YETHIPEM TPEOOBAHUSIM:

1. ['pynna Bo3riaBiasieTcss MHCTUTYTOM, MONAJAI0IAM MO
npaBuiia GMHAHCOBOT'O PETYJIUPOBAHUS.

2. Jlong KaXkIoro YjeHa Tpymnibl B HCTOYHUKAX (PMHAHCHPOBA-
Hus (balance-sheet ratio) ne menee 10%.

3. XoTs1 OBl OZJUH U3 YWIEHOB IPYMNIIbI ABJISIETCS OAHKOBCKOM
KOMITaHUEU.

4. XoTs1 Obl OJTUH U3 WIECHOB TPYIIIbI IBISETCS CTPAXOBBIM HH-
CTUTYTOM.

5.2. Cmpykmypa hpuHaHco8020 KOH2/10Mepama

XOJ'II[I/IHFOBBIG KOMITIaHUH q)HHaHCOBOFO KOHIJIOMEpaTa

Oneparuun OxoHomuu. | Knmentckue Oneparuu 3amuTHbIe Crpaxo-
KOMMepye- onepanuu ¢buHH.onepail B3aMMHbIX oneparuu BBIE OIIC-
CKHX 0aHKOB l.unorexku 1505 dboHI0B 1.makiiepcTBO pauuu.
1.xkommepuec 1. KnueHTckue 1.CtokOBBIE 2. .MHBECT.0aHK 1 . mHIUBH
KHE 3alMBbl 3aliMBI dboHIbI " II. cTpa-
2. pyrue 2. HeGomnmue 2.00aurammo XOBKa
KOpPIOpaTHB- Ou3Hec- HHBIE (DOHIBI 2. cTpa-
HBIE CEPBUCHI 3aliMBI 3.DoHasl XOBKa
BAJIFOTHBIX bupm
PBIHKOB

Puc.4.1 Ctpyktypa pvHaHCOBOTO KOHTJIOMEpPATa

5.3. Hcmopus 603HUKHOBEHUS1 (FUHAHCOBLIX KOH2/10Mepamos

CHIXeHUEe WM JIMKBHUAAIUS HEKOTOPBIX PETYJUPYIOMHNX OaphepoB B
npoliecce pa3BUTUsl PUHAHCOBBIX PHIHKOB CYIIIECTBEHHO 00JIeTyuiIo s OaH-
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KOB BO3MOYKHOCTh BXOJla B HOBbIE€ CEKTOpa OHU3HECA. DTO MO3BOJIMIIO UM JIUBEP-
CU(pUIUPOBATh CBOM MCTOYHUKU JOXOJOB, MOCKOJIBKY OHM OOpalaliuch Ha
pa3iauuHble (UHAHCOBBIE PHIHKU. KpoMe TOro, mpou3onuio paccpeioTouYeHue
OAHKOBCKUX OpPraHM3alliuii U COBEPIICHCTBOBAHUE MUPOBBIX PHIHKOB KalWTaja,
a 3HA4YUT, KOPIOPALMU OKA3IUCh B COCTOSHUU IMPOU3BECTH MOOUIIM3ALIUIO
CBOHUX CPEJICTB HAMPSIMYIO, UEPE3 IMUCCUIO aKI[UK U 00T,

B pesynbTaTe TpaaULIMOHHBIM UCTOYHUK OAHKOBCKOTO J10XOAa — Kpeau-
TOBAaHHWE MEJIKUX M KPYIHBIX (UpPM pecypcamu, T€HEpUpPYyEeMbIMH Ha HHU3KO-
JOXOAHBIX JEMO3UTaX — CHWJIBHO MOCTpajall M3-3a KOHKYPEHLUHU, UCIBIThIBae-
MOM CO CTOPOHBI PbIHKA LIECHHBIX OyMar U MHCTUTYLUHMOHAIbHBIX YIPABIISFOIINX
aKTUBaMHU. DTO JABJIEHUE CO CTOPOHBI KOHKYPEHTOB Ha TpaAuLMOHHBbIE OaH-
KOBCKHE MPUBWIETUN NPUHYAWIO UX UCKAThb HOBbIE MPHUOBUIbHBIE UCTOYHHKHU
JOXO/0B.

Kak moka3bpIBaeT mpakTHKa, THOHEPOM IPOLIECCOB (PUHAHCOBON HHTE-
rpauuy 1 (MHAHCOBOW KOHBEPTeHLMHU siBsieTca OaHk. [IpeBpanieHuto 0aHKOB B
auaepsbl ((UHAHCOBOW KOHBEPTEHIIMM CIIOCOOCTBYIOT:

1. Ocobast UCTOPUYECKU CIOKUBILIASICS POiIb OAHKOB KaK IMOCPEAHUKA
B (pMHAHCOBBIX ONEpALUSIX.

2. Heymonumoe CHMXEHUE TPATUIIMOHHOW MOCPEAHUYECKON (PYyHK-
My O0aHKOB, MOCKOJBKY CTajla BO3MOXHOM 3aMeHa MpsSMOro OaHKOBCKOTO 3a-
MMCTBOBaHUS JAPYrUMU UCTOUYHMKaMU (uHaHcupoBanus. K npumepy, ¢punan-
COBBIE KOPIOPALMH C BBICOKUM MHBECTHULIMOHHBIM PEUTHHIOM MPEIIOYUTAIOT
CEero/IHsI BBIMTYCK OOJIUraluil U APYTUX LEHHBIX OyMar Juisi MPUBJICUEHUS KaIlu-
tana. Co CTOPOHBI 0053aTEILCTB HAOIIOAAETCSI CYUIECTBEHHBI OTTOK JAEMO3H-
TOB B HOBbIE€ (PMHAHCOBBIEC MPOAYKTHI, MpEIaracMble KOMIIAHUSIMU U3 pa3iny-
HBbIX UCTOYHUKOB U PA3IMYHBIX CEKTOPOB.

3. Coznmanue n04YepHUX CTPYKTYp OaHKa, MPEAOCTABISIONIUX Pa3idy-
Hble (PMHAHCOBBIE YCIYTH, TaKWE KaK MOTPEOUTENbCKUM KPEIWT, JIU3UHT, Pu-
HAHCOBBI MHXUHUPUHT, OPOKEPCKUE, CTPAXOBbI€ U KOHCYJIbTAlMOHHBIE YCITY-
TU.

4. VYixecToyeHUE pErjaMEeHTHUPOBAHHUSA IJIATEKECIOCOOHOCTH OaHKOB,
YTO IMOBJIUAJIO, MPEKIAE BCEr0, HA CHUKEHUE MPUOBLIIBHOCTH OAHKOBCKHUX OIle-
panuii. s yBenuyeHUs HEOOXOAUMOIO YPOBHS IJIATEKECIIOCOOHOCTH OaHKU
CTaJIM UCKATh HOBBIE MCTOYHHKU JI0XOJIOB B CTPaXOBAHUHM, WHBECTHIIMOHHOW
JEeSTENBLHOCTH U T.JI. Bce TOMONHUTENbHBIE YCIYTH, OCHOBAHHbIE HA KOMUCCH-
OHHOM BO3HArpaKJI€HWH, CHOCOOCTBOBAIM JuBEepcUPUKaUU OaHKOBCKOIO
OousHeca.

5. [Hemorpaduueckue uzmeHeHus. CHUKEHHE TEMIIOB pOCTa Hacelie-
HUS U YBEIMYECHHUE MPOJOJLKATEIRHOCTH )KU3HU MPUBEIN K CTAPEHUIO Hacele-
HUS U U3MEHEHHUIO €ro BO3PAaCTHOM CTPYKTYpPbl B CTOPOHY HOBBILICHHS JIOJIH
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MIEHCHOHEPOB 110 OTHOIICHUIO K pabOoTarommeMy HaceJIeHHUI0, @ BMECTE C TEM H K
U3MEHEHHUIO COLMAJIBHOTO W TOCYJIapCTBEHHOTO TMEHCHOHHOTO OOECIeUYEHUS.
Jliist oOecrieueHusi CTapoOCTU JIOMOXO3SIMCTBA BKJIABIBAIOT CPEJICTBA B HETOCY-
JapCTBEHHBIE NMEHCHUOHHBIE CXEMbl U JIPyTHe JOJITOCPOYHbIE (PMHAHCOBBIE MH-
CTPYMEHTHI.

6. CaBuru B mOoTpeOUTENBCKOM CIIPOCE U PECTPYKTypU3alus coepexe-
Hull. braarogapst pocTy 0;1arocoCTOSHUS U POCTY OKHMJIaHUSI TTOBBIIIIEHUSI YPOB-
HS JKM3HU OIOJKETHBIM Tpejen MEeHCUOHHBIX COepeXKeHH BO3pOC, co3aaBas
HEO0O0XOIMMOCTh JJOJITOCPOUHBIX (DMHAHCOBBIX COEPEKEHUMN.

5.4. 3adauu, komopvie 803M03HCHO pewlams 61a200apsi CO30aHUI0 PUHAHCO-
8020 KOH2/10Mepama

K Baxnenmmm 3agayam, pemiacMbIM IIPU HOMOIIM MPOEKTA CO3TaHUS
CUCTEMBI (PMHAHCOBBIX KOHTJIOMEPATOB, OTHOCHT:

e o0ecneueHue OOJbIIEr0 MPUTOKA (PUHAHCOBBIX PECYPCOB, KaK pe-
3UJICHTOB CTPaHbI, TaK U HEPE3UJICHTOB;

e  paszButTHe 0a3bl IPOCKTHOTO U BEHUYPHOTO (PMHAHCUPOBAHUS;

®  CO3/laHWE MPEANOCHUIOK (POPMHUPOBAHUS €TUHOTO PHIHKA (PUHAHCO-
BbIX yCIyr (OaHKOBCKHMX, MHBECTUIIMOHHBIX, CTPAXOBBIX M T. 1.) U CHUIKEHHUE
WHBECTUIIMOHHBIX PUCKOB;

®  YIOpAIOYCHHUE Tpollecca MHTErpanuu (UHAHCOBBIX U HEPUHAHCO-
BBIX OpraHW3aIliil U HaIpaBJICHUE €r0 B PyciIo (hOPMUPOBAHUS TAKON CTPYKTY-
Pbl 2KOHOMUYECKON U (PMHAHCOBOM CUCTEM, KOTOpasi Obl OTBeuajga TpeOOBaHU-
SIM aKTUBU3AIMA UHBECTUIIMOHHOM JEATETbHOCTH U SKOHOMUYECKOTO POCTA;

e cozeciicTBHE (OPMHUPOBAHUIO PA3HOOOPA3HBIX POPM JOJITOCPOUHBIX
HAKOIUICHWH HAaceNeHUs KaK ajlbTEepPHATHUBBI MeHee OOIEeCTBEHHO 3HAYMMBIM
WJIM TEHEBBIM criocobam coepexeHui (Harnpumep, NPpUOOPETEHUIO HACETIEHUEM
HAJMYHOM BaJIIOTHI, BJIOKEHUIO CPEJICTB 32 pyOEKOM B pas3JIMuHbIe (PUHAHCOBBIC
aKTUBBI, BKJIIOYasl HEABUKUMOCTh B JIUYHON COOCTBEHHOCTH, | T. 1.). Ecnu Ha-
CeJIeHWE TOBEPUT B (PMHAHCOBBIE CTPYKTYPhI, KOTOPHIE MOTYT MPEIOCTABUTH
HaJISKHBIC TAPAHTUH COXPAHHOCTH BKJIAJIOB M yIa4HO TpaHCHOPMUPOBATH UX B
3¢ (peKTHBHBIC WHBECTHIIMN B HAIMOHAIBHYIO SKOHOMHKY, TO 3TO OyJeT Cro-
coOCTBOBaTh YBEIMUCHHUIO TIPUTOKA CPENICTB B (PMHAHCOBYIO CHCTEMY CTPAHBI.

Ipeumyuiecrea 1 HEAOCTATKH (PUHAHCOBOI'0 KOHIJIOMepPAaTa

[IpOHMKHOBEHHE KamuTajla, OTMEHA PETYJHUPYIOIIUX OrPAaHUYCHUN Ha
nepenuB (PUHAHCOBBIX aKTUBOB MEXK/Yy Pa3IMYHBIMU MOJICUCTEMaMH (PUHAHCOB
Y BBICOKMH YPOBEHb KOHKYPEHIIMM — BOT T€ NPUYUHBI, KOTOPBIE MPUBEINA K
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KOHCOJIMJAIIMM aKTUBOB WM CO3JaHHIO TJIOOATBHBIX (PMHAHCOBBIX Tpymm. Or-
pOMHAasi KOHIIEHTpAIMsl KamuTajga I03BOJIWIa OeCHpensTCTBEHHO IPOBOIUTH
AKCIAHCUIO Ha JII0ObIe PhIHKU. M30BITOK CBOOOIHBIX CPEICTB MOT OBIThH JIETKO
NepeMeIlleH BHYTPH T'PYIIbI, 00ecrieunBas TeM caMbiM 3 PEeKTUBHOE TIepepac-
npeesieHue CPeICTB, MO3BOJISIS HE IOMYCTUTh OECIOIE3HOI0 MPOCTOsI CPECTB.
B ycnoBusix Oyma pa3BUBArONINXCS PHIHKOB (PMHAHCOBBIEC KOHTJIOMEPATHI CMOT -
JIY 3aHATH JUTUPYIOIINE MO3UINN, TPAKTUYECKH MMOJTHOCTHIO OTTECHUB KOHKY-
PEHTOB.

Opnako Takas cuCTeMa He JIMIeHa HeaocTaTkoB. OgHa W3 KOMIAHUH,
BXOJSIIUX B (PUHAHCOBBIA KOHIJIOMEpAT, MOXXET MOJIBEPrHYTh PHUCKY BCIO
TPyIIy, €CNIA TMOMaJeT HAa HEBBITOJHBIN PHIHOK. KoMmaHuM oueHb 3aBUCHUMBI
JPYT OT ApYra, MOITOMY PUCKHU ACSATEIHHOCTH 3HAYUTEIHHO BO3PACTAIOT.

Taxum 00pa3om, YHHBEPCAIBbHBI THI OpTraHW3aIlid UMEET U CBOU He-
JOCTaTKH, O KOTOPBIX, B MIPOUYEM, MaJIO KTO TOBOpUT. B Hacrosiee Bpems Ha
3amajie OCTpO CTOUT MpoOieMa MPaBHIBHOTO W aJIeKBaTHOTO Haj3opa 3a Jes-
TETHLHOCTHI0 (PMHAHCOBBIX KOHTJIOMEPATOB. Y KOMIAHUH, BXOAAIMNUX B (puHAH-
COBYIO TPYMILY, HUMEIOTCS OIpPEACIICHHBIC 00s3aTeIbCTBA APYT TIEpea IPYroMm, a
3HAYHUT, ITOJIBEPKEHBI HOBBIM THUITAM PHCKA, KOTOPBIC OBIIIM HECBOMCTBEHHBI UM
panee. Tak, HampuMep, KOMMEpPUYECKUN OaHK, y4acTBYIOIIMI B KamuTale cTpa-
XOBOM KOMIIAHWH, TIOJBEPKEH pHCKaM, KOTOpbIe HECeT Ha ce0e ITa CTpaxoBas
KOMITaHUS. A KOT/Ia KOMMEpPUYECKHil 0aHK CBsI3aH TaKUM e 00pa3oM C WHBE-
CTUIIMOHHBIM TOApa3ieicHneM (UHAHCOBOW KOpIOpaiuu, KOTopas padoTraer
Ha PBIHKE IIEHHBIX OyMar, TO aBTOMAaTHYECKH CTAHOBUTCS 3aBHCHMBIM M OT
BCEX OIEpallii ¢ TMOBBIMICHHBIM PUCKOM. OIBIT MOKa3bIBAa€T, YTO MPOOJIEMEI,
BO3HHUKAIOIIHME B OJTHON YacTH KOHTJIOMEpATa, MOTYT MOBJIHUATH Ha TPYIITY JIPy-
rMX KOMITAHUH, BXOIAIIMX B KOHIJIOMEpPAT. PUCK, TaKk HA3bIBAEMOI0, «3apaxe-
HUSD CTOUT OCOOEHHO OCTPO B ciiydae ¢ (pupMaMH MO TOProBje IEHHBIMHU OY-
Maramu, 0aHKaMu Wik pupMamu, CICHATU3UPYIOMIMMUCS Ha CleNKaX ¢ (blo-
yepcamu. Korma xommanuu, BXOMSIIME B KOHTJIOMEpPAT, UMEIOT JPYT Mepen
apyroMm (hUHAHCOBBIC 005A3aTEIBCTBA, TO IPOOJIEMBI, C KOTOPBIMU CTATIKHBACTCS
OJIHa W3 YacTel ()MHAHCOBOW TPYMIBI, 3HAYUTEIBHO oOOCTpsioTcs. B Takom
ciydae JuIsl JPYTruX KOMITAaHWH BO3HHKAeT PHUCK TOTO, YTO UM HE BEPHYT Kpe-
auT. KpoeM 3Toro, KoMnaHuM MOTYT TTOHQIOOUTHCS JTOTIOTHUTEIIBHBIC PECYPCHI
JUTSI TIOJJICPIKKU APYTHX OpPTraHU3aIiii-yIacTHHIL] TPYIIITHL.

5.5. DuHaHcosble KOH210MEpamMbl 8 MuUpe

Ha pucysnke 4.1 npencraBieH cnucok 15 riio0anbHbIX 0aHKOB (yKa3aHbI
MeCTa KOHIJIOMEPATOB B MEPBOl AECATKE UTPOKOB HA KAXJOM PBIHKE), KOTOPHIE
cnenuanucTel baHka AHIIMU ONpEeAeNWI KaK Tpymnna «KPYHMHBIX CIIOXHBIX
dbuHancoBbix UHCTUTYTOBY» (large complex financial institutions). banku oto-
OpaHbI 0 MECTaM B PAHTOBOM JIUCTE, MOJITOTABIMBAEMOM [0 KaXKJIOMY PHIHKY
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(cratuctuueckumu ucrounukamu BeicTymmiin FX Week, Globalcustody. net,
Thomson Financial Datastream u Swapsmonitor). K ¢brHaHCOBBIM KOHIJIOME-
paTaMm OBLITM OTHECEHBI MPEUMYIIIECTBEHHO aMEPUKAHCKHIE U eBpOIelickre OaH-

KH.
Ta6nuna 5.1 I'noGanbHbIe PUHAHCOBBIE KOHTIIOMEPATHI
Konrsiomepar | Crpana PoiHok | PoiHok | PeiHOK Poinok Bamror- OtBercrBe | CoBOKYI-
AKIUI 00JMra | CHHAMLIMPO NMPOUEHTHBbI | HBIH H-HOe HBI
mit BaHHBIX X PBIHOK XpaHeHHe pedTuHr
KpeAnuToB NepUBATHB
0B
Citigroup CIIA 4
Deutsche Cepmanus 4 4 2 3
Bank
Credit Suisse | Iseiinapust | 6 8 — 4 —
JP Morgan | CIIIA — 5 1 1 — 3
Chase
Barclays Benukobpur | — 10 5 8 6 — 4
aHUsI
Goldman CLIA 2 9 — 6 — — 3
Sachs
HSBC Benukobpur | — — 10 — 2 9 3
aHUA
Société OpanHmys 8 — — 9 — 10 3
Générale
Bank of | CLIIA — — 3 3 8 — 3
America
Lehman CLIA 7 8 — — — — 2
Brothers
Merrill Lynch | CIIA — — — — 2
Morgan Stan- | CIIA 4 — — — —
ley
UBS HIBefiiapus | 3 7 — — — —
ABN Amro Hunepnaumer | — — — — 7 6
BNP Paribas Opanis — — — 5 — 7 2

Ucrounuk: Moucees C. OT XOaAUHTOB - K KOHTIIamepaTaM // Bee o ¢hnHaHcax.
—2006. - Ne2. — C. 65-67

CoracHo pPHKHHTY KOHIJIOMEpaTOB 1Mo Bepcuu kypHaina Forbes B 2007
r. Citigroup (CIILIA) ctan kpynHEHIIMM KOHIJIOMEPATOM, 382 KOTOPBIM CIEAYIOT
American International Group (CILIA), Bank of America (CIIIA), HSBC Group
(BenukobOpuranus), Fannie Mae (CILIA), UBS (Ilse#inapust), ING Group (Hu-
nepianasl), Berkshire Hathaway (CILA), JP Morgan Chase (CIIIA) u BNP Pa-
ribas (®panuus). Xotsa B pa3HKUHT Forbes BonuiM kKak MpOMBIILIEHHBIE, TaK U
(MHAaHCOBBIE KOHTJIOMEPAThI, IO COCTABY YYACTHUKOB BBIIIE CTAHOBUTCS SICHO,
4YTO OAHKU JIUTUPYIOT B CITUCKE.
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5.6. Bzaumodeiicmgue 6aHK08 U cCmMpaxo8blX KOMNAHUU

Ha nytu craHoBieHusi (UHAHCOBOTO KOHIJIOMEpaTa B3aUMOJEHCTBUS
0aHKOB M CTPaxXOBBIX KOMITAHUH MPETEPIIeIM MHOTO M3MEHEeHHU. [[1s pasHbIX
CTpaH XapaKTEepPHBI pa3inuHbie (POPMBI B3aUMOICHCTBHS.

Bricmieit popmoit nHTErpanuu 6aHka U CTPaxoBOW KOMIIAHUU SIBJISICTCS
(uHaHCOBBIN cynepmapkeT. PuHaAHCOBble CynepMapKempl BHICTYTIAIOT KaK WH-
TEerpupoBaHHbIe (PMHAHCOBBIE TOCpeAHUKHU. O0s3aTeNbHBIM yclioBUEM 3 dek-
TUBHOCTH JIAHHOW WHTErpalluy SIBJISIETCS HAJMUYWE €IMHBIX KaHAJIOB JUCTPUOY-
uuu (pUHAHCOBBIX ycayT. llenp Takol cTpaTeruu COCTOUT B MHTErpaluu OaH-
KOBCKOT'0 OM3HEca U cTpaxoBoro. B Hacrosiee BpeMsi puHAHCOBBIE CyliepMap-
KEThl PEAIM3YIOT PO3HUYHbIE OAHKOBCKHUE YCIYTH, CTPAXOBbIE U MHBECTUIIMOH-
HBIE TPOTYKTHI.

Mogenb «(hUHAHCOBBIA CynmepMapKeT» HMEET s MPEUMYIIECTB Kak
JUIsl CTPAaxOBBIX KOMIMAaHWHM, TaKk W Juisi 0aHkoB. JlJis cTpaxoBOM OpraHu3alvu
CYIIECTBYET OCHOBHOM IUTIOC MPOJIaXK CTPAXOBBIX YCIYT Yepe3 OaHKU: MIPU 3TOM
UCIIONIB3YETCsl O0IupHas QuiauaibHasl CeTh MO Bcel cTpaHe. Tak kak OaHKuU
00CITyKUBAIOT OOJIBIIIOE YUCIIO KIUEHTOB, OHU MHTEPECHBI ISl CTPAXOBIIUKOB
KaK areHThbl, C OJTHOM CTOPOHBI, & TAK)XXE TEM, UTO OKa3bIBAIOT OTPOMHOE KOJIH-
YECTBO YCJIYT, KOTOPhIE MOTYT OBITh 3aCTpPaxoBaHbl, C IPyroi cTopoHsl. B du-
HAaHCOBOM CYNEPMAPKETE CTPAXOBIIUK IMOJIYyYaeT BO3MOXKHOCTh HCIOJIb30BaTh
0a3y maHHBIX OaHKa, U TEM CaMbIM CHH3WUTHb CBOM PAcXoOJbl HA MAapKETUHT U
MPOABMIKEHHE CBOMX yciyr. B cBoro ouepenb OaHk, pacuiupsisi Habop mpenoc-
TaBJISIEMBIX KJIMEHTY YCIYT, YIydlllaeT CBOM UMUK U MOJIy4aeT JOMOJHUTEIb-
HbIE KOHKYPEHTHBIE MpeuMyIecTBa. baHk mojiydaeT BO3MOXXHOCTh CO3/1aBaTh
HOBbIC YHUBEpPCAJIbHbIC (PUHAHCOBBIEC MPOTPAMMBI, aJIpeCOBAHHBIE KOPIIOPATUB-
HBIM ¥ YaCTHBIM KJIMeHTaM. 1 0aHk, U CTpaxoBIIUK, O0BEIUHSACH B (DMHAHCO-
BBIM CyIllepMapKeT, BhIPA0ATHIBAIOT OOIIYI0 HACOJOTHIO MO3UIIMOHUPOBAHUS U
pa3BUTHS Ha (PUHAHCOBOM PBHIHKE, U, BBICTyIAsl KaK MHTETPUPOBAHHBIN (PUHAH-
COBBIM MOCPEIHUK, MPOBOJST COTIACOBAHHYIO MApPKETUHTOBYIO M (PMHAHCOBYIO
MOJIUTHUKY.

[lepBrie hunancoBwie cynepmapkeTsl nmosiBrimuch B CIIA B Hagane 20-x
rojioB XX BEKa, HO HE MOJYUYWJIM TOT/Ia Pa3BUTHS M3-3a 3aKOHOJIATEIIbHBIX OT-
pannyeHuil. B 3anannoit EBpone ¢prHaHCcOBbIE cyniepMapKeThl MOSIBUIUCH B 70-
80-e¢ roapl XX Beka B pe3ysibTaTe CIHUSHUS OaHKOB U CTPAXOBBIX KOMITAHUH.
DTOT mpolecc MOJy4Ydsl Ha3BaHHWe Oankocmpaxoseanue (bancassurance) —
MpPEACTaBICHUE CTPAXOBbIX MPOoAyKToB epe3 6anku. B CIIA u Snmonun k 90-m
rojiaM (pMHAHCOBBIE CyNEpPMAapKEThI 0OPEI HOBBI MMITYJILC TIOCHE YIIpa3aHe-
HUSI 3aKOHOJIaTENbCTBA, 3aMPEUIABIIET0 COBMEIEHHE 0AHKOBCKOM U CTPaxOBOM
nestenbHocTH (B CILIA mocne ormens! 3akona ['macca Cturana ot 1933 roga, a
Takke rnocje orMeHbl akta Mak®saena). Cerogus GUHAHCOBBIE CylepMapKe-
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Thl HanOosee pa3BuThl B cTpaHax benmntokca, FOxnoit EBpone, CHIA u fno-
Huu. Ceiluac yepe3 (pUHAHCOBBIE CynepMapKeTbl IPOJAETCs 10 MOJOBUHBI (Hu-
HAHCOBBIX YCIIYT.

Tabnuua 5.2 [IpenmyniecTBa U HEAOCTATKU (PUHAHCOBBIX CYyNIEPMAPKETOB

ITonoxxurensHBIC YCPThI

OTtpunarenbHbIE YEPTHI

1) VYaemesieHue cObITa IPOAYKTOB MyTEM
ONITUMM3ALUHN HHPOPMALMOHHBIX, MAPKETHH-
TOBBIX U APYI'MX PAcXOOB 3a CUET BEPTH-
KaJIbHOUM MHTErpallii ¥ S5KOHOMHHU Ha pecyp-
cax MPEeICTaBISIOIINX B3aUMHYIO BBITOLY;

2) VBenuuenue Oapbepa BCTYIUICHUS Ha
(hMHAHCOBBII PHIHOK WIIM MPOHUKHOBEHHS HA
€r0 OTJIENIbHBIE CErMEHTHI TSl IOTeHIINAIIb-
HBIX YYaCTHUKOB-KOHKYPEHTOB;

3) Iossitienue 3h(HeKTUBHOCTH pa3Meliie-
HUS CBOOOJIHBIX CPEJICTB;

4) YMeHbIICHHE YPOBHS PUCKa ITyTeM pac-
LIMPEHUs] COOCTBEHHOTO MIPUCYTCTBUS Ha
PBIHKE, TIOCKOJIBKY CTPaXxOBbIe KOMIIAHHU MO-
I'yT, 0€3 CyIeCTBEHHBIX JCHEKHBIX PACXOO0B,
MIPOHMKATh B PETHOHBI UCTIONB3YsI Oosee pas-
BHTYIO C€Th OAHKOBCKHX (DHITHAIIOB;

5) Pocrt ceTu 1 ynpoIieHnue cerMeHTaIiu
KJIMEHTOB, TIOCKOJIbKY OaHKHU BJIAACIOT MH-
(hopmarueit 06 UMYIIECTBEHHOM H (DMHAHCO-
BOM ITOJIOKEHHUH KITUEHTOB;

6) VBenuueHue MPOU3BOAUTEIHLHOCTH TPy
MEPCOHANA 3a CYET PACIINPEHUsI CIIEKTpa
MpeuiaraeMbIX yCiyT;

7) ®opMHpOBaHUE CTPATETUH, HAIICTICHHON
Ha JIOCTH)KEHHE KOHKYPEHTHBIX IIPEUMy-
LIECTB, @ MMEHHO JAUBEPCUPHUKALINIO ACATEIb-
HOCTH WJIM COCPEJ0TOUYEHUs paboThl B orpe-
JIeJICHOM CEIMEHTE PHIHKA;

8) PacumpeHnue B3auMoIeUCTBHS B chepe
CTpaxoBaHHUsl 0AHKOBCKHUX PHCKOB, aKTHBHOE
COTPYIHUYECTBO MPH CTPAXOBAHUU UMYIIECT-
Ba;

9) TloBbllIeHHE UMHDKA U IOBEPHUS K CTpa-
XOBOW KOMITaHUH, CBSI3aHHOE C TeM, 4TO OaH-
KM UMEIOT 00Jiee BHICOKUH UX YPOBEHB B 00-
IIECTBE.

1) Pacummpenue crekTpa ycayr IpUBOJAUT K Cy-
[IECTBEHHOMY yBEITMYEHUI0 00BhemMa paboTsl st
ceTd GUINAIIOB, 9aCTO HOBBIE 00BEMBI paOOTHI
MPEBBIIAIOT €€ BO3MOKHOCTH;

2) ITlpennaraeMpie GAaHKOBCKHE MPOIYKTHI JI0-
POXKAIOT N3-3a BKIIIOYECHUS B IIEHY CTOMMOCTH
CTPaxOBKH;

3) KomriekcHbie (hMHAHCOBBIC MPOIYKTHI HE
BCET/Ia BKJIOYAIOT CaMble BBITOTHBIC IS KJIHMEHTa
YCIIOBHS;

4) TlapTHepsl, Kak MPaBUIO, OTINYAIOTCS IPYT
OT Jipyra ()MHAHCOBOI MOIIHOCTHIO, B PE3YIIbTATE
9ero MOXKEeT BO3HUKHYTh 3aBUCHMOCTh (DUHAHCOBO
0oJee ciaboro mapTHepa oT 0oJiee CUIBHOTO (hu-
HAHCOBO;

5) Ha npakTuke KJIueHT GHUHAHCOBOTO CyIEp-
MapKeTa B HEKOTOPOH CTENEHH TepsieT CBOOOTY
BeIOOpa. Hanpumep, pu kpeanToBaHNH B OaHKe
OH JIOJDKEH 3aKJIF0YaTh JOTOBOP CTPAXOBAHUS
TOJIBKO C KOMITaHHEH, SBIISIOIIEICS TTapTHEPOM
0aHKa, M Ha ee YCIIOBHSIX;

6) Kak mpaBuiio, B (pMHAHCOBOM CyliepMapKeTe
MPEIOCTABIISIOTCS. CTAaHIAPTU3UPOBAHHbIE YCIyTH
He TpeOyrolIre 3HaYNTeNIbHBIX 3aTpaT BpeMEHH Ha
ux opopmienue. OmHaKo, s 0pOpMIICHHS He-
CTaH/IAPTHBIX (PUHAHCOBBIX YCIIYT BU3UT B OaHK
WM CTPAaXOBYIO KOMITAHHUIO BCe JKe Oy/1eT Heo0xo-
M

7) B ciyuae pa3BHBAIOLIMXCS CTPAH U CTPaH C
MIePEXO0IHONM IKOHOMHKOM, CYIIECTBYET Yrpo3a To-
IO, YTO 3aTpaThl HA CO3/IaHUE U OOecIieueHHe
(hyHKIIMOHUPOBAHUS (PMHAHCOBOTO CylepMapKeTa
MOTYT HE IOKPBIBAThCSA JOXOAAMH OT €ro Jiesi-
TCJIIBHOCTHU B CBA3U C HE3HAYUTCIIbHBIM CIIPOCOM
HaCEJICHHs Ha TAKOTO poJia (HUHAHCOBBIE YCIIYTH,
YTO, B CBOIO OUYepe/b, 00yCIaBINBACTCS HU3KUM
YPOBHEM JIOX0JJ0B IPEUMYIIECTBEHHONW YacTH Ha-
CeJICHHS TaKHX CTpaH.

Hcrounuk: Tkauenko H.B. AI(TyaJ'II/BaI_II/ISI MEXaHu3Ma B3auMOJCHCTBU 0aHKOB U CTPAaxXOBbIX KOM-

naHuii B coBpeMeHHoi skonomuke // http://cibs.ck.ua/rs/scien/spub/14/31amv.pdf

MoxHO BBIACINUTH HECKOJIBKO 3TAaIlOB q)HHaHCOBOﬁ KOHINIOMCpAIumn:

OankocTpaxoBanme (bancassurance),

assurfinance, allfinanz,

(brHaHCOBbBIE


http://cibs.ck.ua/rs/scien/spub/14/31amv.pdf
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KOHTJIOMEPAThI, OCYILECTBIISIONINE TIEPEX0]T OT MPOAYKTO- K KIMEHTOOPUCHTH-
POBAaHHOM CTPATETHH.
bankocmpaxoseanue — 310 nepBbIi 3Tan pa3BUTUSL (PUHAHCOBOTO KOHT-
nomepata. baHkocTpaxoBaHue — 3TO MPOIIECC UHTETpaIllii OAHKOB M CTPaXOBBIX
KOMIIaHUH C IEJIbIO peaanu3aliiy Kak CTPaxoBbIX, TaK 1 OAHKOBCKHUX MPOTYKTOB,
COBMeIIasl KaHaJbl MPOJaX M KIMEHTCKYIO 0a3y mapTHepa, CTpaxOBaHUE PHC-
KOB caMHX OaHKOB, a TaK)e€ JOCTYIl K BHYTPEHHUM (DHMHAHCOBBIM pecypcam
ApPYyT Apyra.
bankocTpaxoBaHue MOSIBUWIOCH MOCJE TOTO, KaK MPaBUTEIHCTBA HEKO-
TOPBIX CTPAH BBIITYCTUJIM HOPMATUBHBIC AKThI, MO3BOJISIONINE OaHKaAM U CTpa-
XOBBIM OpTaHU3AIMSAM BJIAJACTh CYHIECTBEHHBIMU JOJSAMH aKIUi JIpyT Apyra.
Opnako HU B OJHOM cTpaHe OaHK W CTpaxoBas OpraHMU3alvs HE MOTYT OBITh
OJIHUM U TE€M K€ IOPUINYECKUM JIMIIOM. Y KaXXJ0T0 M3 HUX JIOJDKEH OBITH CO0-
CTBEHHBIN PETYJIUPYIOLIUNA OPTraH.
B Hacrosmuii MOMEHT OaHKH U CTPAXOBIIHMKU YK€ HE MPOCTO MPEI0C-
TaBIAIOT APYT APYry cBou mpoduiibHbie yciyrd. [Ipoucxoaut cOmmkeHune u
neperieTeHre OaHKOBCKOTO U CTPaXxOBOT0 BUJIOB OM3HEcA.
XapakTepHOU YepTOW TAaKOTO Pa3BUTHUS SABWJIOCH OOpa30BaHHME YHHUBEP-
CaJIbHBIX OAHKOB, MHTETPUPYIOIIUX CaMble pa3HOOOpa3Hble HampaBieHus (u-
HAHCOBOM JAEATEIBLHOCTH U, B YACTHOCTH, CTPaxoBOM. MIHTErpauus tTakoro Buaa
MOPOJIMJIa YHUBEPCAIbHBIE OaHKH, OOBEIUHSIIONNE B C€OC MHOTO Pa3IMIHBIX
HarpaBlIeHUN (PUHAHCOBOM M CTPaxoBOH neaTenbHOCTH. OCHOBHOM MOTHUB JIaH-
HOTO MPOIecca — aKIEHT Ha TPaJAUIIMOHHbIE OAHKOBCKHE MPOIYKTHI YKE HE Ja-
eT 0aHKaM BO3MOKHOCTH KOHKYPUPOBATh B YCIOBHSIX TJI0O0QIM3AIIMN SKOHOMH-
KU, B3AaUMOIIPOHUKHOBEHUSI U MHTErPAIlMU MEXIYHAPOIHBIX PHIHKOB KamuTaja,
Pa3BUTHUSI pIHKOB MH(POPMAIIUU U TEXHOJIOTHM.
OOBEKTUBHBIMH TIPEANOCHUIKAMHA MHTETPAIlMNA CTPAXOBBIX KOMIIAHUA U
OaHKOB SIBJISIFOTCSI:
® C TOYKHU 3pPEHHUS CTPAXOBBIX KOMITAHWN — M30BITOK MHBECTUIIUOH-
HBIX PECYpCOB, KOTOPbIE TPEOYIOT aleKBAaTHBIX U MPOQeCcCUOHAIb-
HBIX HTHBECTUITMOHHBIX BO3MOXKHOCTE;

®  CO CTOPOHBI 0AHKOB — MOTPEOHOCTH B KOMIIETEHTHOM YTMPABICHUH
pUCKaMH, OTPOMHBIN KJIMEHTCKHUIN MOPTdeah, KOTOPOMY HEOOXOIu-
MBI HOBBIE YCJIYTH, HallpUMEDP, CTPAXOBHIE.

B pa3BHUTBHIX CTpaHax CIMSHUAE CTPAXOBBIX KOMIIAHUN M OAHKOB OCYIIIEe-
CTBJISICTCSI HECKOJIbKMMH OCHOBHBIMH CITOCOOAMHU:
e (0aHKU NPHUXOMAT Ha CTPAXOBOM PHIHOK CO3/aBasi COOCTBEHHYIO
crpaxoByto kommanuto (Deutche Bank, Credit Agricole);
e (OaHKH BBIKYTAIOT JIOJHU B YK€ CYIIECCTBYIOIINX CTPAXOBBIX KOM-
nanusx (Lloyds Bank);
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e OaHkU -oOMeHUBarOTCAll CO CTpaXxOBBIMM KOMIAHUSMU MMaKETaMH
aKIui, TMO0 MPOUCXOAUT MOJHOE CIUSIHUE KOMIIaHUH.

B crpanax Asuu (3a uckiaroueHueMm SmoHuu) 0aHKOCTpaxOBaHUE IOS-
BUJIOCH T03/IHEE, yeM B cTpaHax EBpombl. Ceifuac B cTpaHax JAHHOTO PErMoHa
0aHKOCTPAaXOBAaHUE CTAHOBUTCS OJHUM M3 CaMbIX PACIpPOCTPAHEHHBIX KaHAJIOB
npoAaXx CTpaxoBbIX NpoayKTOB[S]. [loTeHiman pa3BuTHUS JHAaHHOTO BHUJA pac-
IPOCTPAHEHUS CTPAXOBBIX YCIYT B A3MM OYEHb BEIIMK, BIIPOYEM, KaKJas CTpa-
Ha CTAJIKUBAETCSI U CO CBOMMH CIIOKHOCTSIMH, YTO OTpakaeT Tabnuma 1.

Ta6muma 5.3 [ToreHman pa3BuTus 0aHKOCTPaXxOBaHHUS B CTpaHax A3uHu.

Crpana CunpHbIE CTOPOHBI Cnalbie CTOPOHBI Bo3moxHoCcTH Yrpo3bl
Kuran 1) GosbII0E KOI-BO OT/EIE- 1) 6ankOBCKHE CITyXa- Beicokuil noteHman Bricokuii npaBoBoit
HUIi 0aHKOB LIMe HE KOMIIETEHTHBI B | PhIHKA B Pa3BUTHU PHCK — HEOTIpeIeIIeH-
2) GONBITMHCTBO OAHKOB TO- | BOIPOCAX PAcpoCTpa- | MPSIMOTO CTPAXOBAaHHUs | HOCTH B CBSI3H C pe-
CYAapCTBEHHBIE - MOJIB3YIOT- | HEHHS CTPaxOBBIX yC- 1 GaHKOCTPaxXOBaHHUS (dbopmamu KoMMepye-
Csl JOBEpUEM HaCeleHHs IyT CKUX OaHKOB M Upe3-
3) pacTymuii Kiacc co cpea- | 2) MaJeHbKas MEpHOE rocyaapcT-
HUM YPOBHEM JIOXOZ0B KIIMEHTCKas 0aza BEHHOE PeryJnpoBa-
HHE
T'oHKOHT 1) camast BBICOKast KOHIICH- BbonpumucTBo 6aHKOB | 1) ctpemiienne 6ankoB | CHilbHasi KOHKYpPEH-
Tpamus OaHKOB Cpelu CTpaH HaxXOZSTCS B MPOIeCCEe | K HOBBIM MCTOYHHMKAM | IMSI CO CTOPOHBI 1P
Azun yIydmeHus cBoux Gu- | moxomoB KaHaJIOB PacIpocTpa-
2) OIBIT OAHKOBCKHX CIIy)Ka- | JIHAJIbHBIX ceTeil 2) HEHACBIIICHHOCTh HEeHHS (aBTOAWIEPHI,
KX B MPOJIaXKax Herpo- PBIHKA 3aJI0TOBOTO TypareHcTsa, uTep-
(UITBHBIX AKTHBOB CTpaxoBaHHs HET-KaHalbl. . .)
3) Ulansiee
3aKOHO/IATENbCTBO
Nuanus 1) GoJbiioe KOJI-BO OT/Ielie- 1) orpaHu4eHus MO WNHoctpanHble HHBE- JeiicTByromee 6aHKO-
HUIi 0aHKOB MHOCTPaHHbIM UHBE- CTOPBI IPEANOYNUTAIOT | CTPAXOBAHHE MOXKET
2) 3aKOHOJATEJILCTBO U3Me- CTULHSIM B aKIL[UH OT- UCTIONIb30BaTh OAHKM B | OBITH IOIOPBAHO I10-
HSIETCSI B CTOPOHY HOOIIpe- paHUYMBAET BHIOOP Ka4yecTBe OCHOBHOTO SIBICHUEM HOBBIX IIpe-
HYSA pa3BUTHA OAHKOCTPAXOB- | GAHKOCTPAXOBIIHKOB KaHaJla pacipocTpa- MISITCTBUH
Haus 2) MayieHbKast HEHUSI CTPaXOBbIX
KJIMEeHTCKas 0a3a MIPOAYKTOB
Nunones3us | bombmoe nacenenue ¢ yse- 1) cnaGpie coumanbHo- | Bonbioe konmyecTBo | HecraGuibHast 3KOHO-
JIMYHUBAIOIIUMCS TTOHUMaHH- 9KOHOMHUYECKHE OCHO- | HOBBIX YYaCTHHUKOB MHKa, T10JIBEPKEHHAsI
€M HEeOOXOAMMOCTH CTPaxo- BBI PBIHKA, KOTOPBIE MO- BHELITHUM BO3/ICHCT-
BaHMs 2) MHOTHE GaHKH HaXx0- | T'YT HCIOJIb30BaTh BUSIM
JISITCS B TIpolLiecce pe- OaHKOCTpaxoBaHHE B
CTPYKTYpH3aLUH LeJIsIX 3aXBaTa J0JIH
3) GONBIIMHCTBO PBIHKa
CTPaxOBbIX KOMITAHUH -
CceMelHbIe
Snonnsa 1) camsIit 60ITBIIION CTPaxo- 1) HekoTOpBIE GaHKH 1) Bo3moxHsIi Tono- | Kouduukt kananos
BOW PBIHOK A3UH (uHAHCOBO CIaOBI JKUTENIBHBIA KyMyJisi- | pacnpocTpaHeHHs,
2) 6oIbIIOe KOTMYECTBO OaH- | 2) PBIHOK CTPaXxOBaHMS | THBHBIH 3()(HEKT oT oco0eHHO B cepe
KOB, pabOTalOIIMX C Hacele- | BechbMa HAaCHIIICH dopmuposanus pu- CTPaxOBaHMS KU3HH
HHEM HAHCOBBIX KOHIJIOMe-
paros
2) BO3MOXKHOE CMSIT-
YeHHe 3aKOHO/1aTeIb-
cTBa B chepe OaHKO-
CTpaxoBaHMs
Mamaiizusa 1) GonbIION MOTEHIUAT POC- 1) 6GaHKOBCKHE CITyKa- [pemnaraemas du- 1) HEe OTIaXKEHBI JIENIO0-
Ta CTPaXOBOT'O PHIHKA Y HE KOMIIETCHTHBI B | HaHCOBast THOepan- BBIE CBSI3H MEKIY
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2) OTCYTCTBHE CEPBE3HBIX
3aKOHOJIAaTEIIHHBIX OaphepOB

BOIIPOCAX pacrpocTpa-
HEHHS CTPAXOBBIX YC-
Iyr

2) GOJIBIIMHCTBO
CTPAaXOBBIX KOMIIAHUH -
ceMelHbIe

3anus OynmeT crmocoo-
CTBOBATh JajdbHEHIIIE-
My CMEIICHHIO CTpa-
XOBOMW U APYTUX BUIIOB
eI TEILHOCTH

0aHKaMU B CTPAaXOBBI-
MH KOMIIAaHHSAMHI

2) HESICHOCTD B CBSI3H C
paszMepamu J1oyiel
WHOCTPAHHBIX HHBE-
CTOpPOB

Oununmuusl | HoBell cTpaxoBoil peIHOK © 1) cpaBHUTEIBHO Majiast | 1) OaHKKM HAYUHAIOT 1) oTcyTcTBUE cpenu
6O0JIBPIINM MTOTEHIINATIOM pOC- | KJIMEHTCKas 0asa naH- MOHMMATh BBITOIY KIIIEHTOB 0aHKOB I10-
Ta HBIX OaHKOCTpaxoBaHUA HUMaHHs He0OX0/1u-
2) ¢unaHCcOBO cnadble 2) LlenTpanbHblii 0aHK | MOCTH CTpPaxOBaHUS
6aHkH ocabisieT peryaupo- | 2) pactymuii ypoBeHb
3) OONBUIMHCTBO BaHMe B cepe 6aHKo- | pa3bpoca T0XOH0B U
CTPAaXOBBIX KOMIIAHUH - | CTPaxOBaHHUSA OETHOCTH B CEIILCKOM
ceMeliHbIe MECTHOCTHU
Cunramnyp 1) Bce kpymHBIe OaHKHU Bia- ITepeHachIeHHBIN OtkpsiTHe cuHramyp- | CTpaxoBIIMKH aKTHB-
JICFOT aKIUSIMH CTPaXOBBIX PBIHOK CKUX (PMHAHCOBBIX HO HUCIIOJB3YIOT MO-
KOMITaHHUH PBIHKOB IPUBOJUT K TEHLIMAJ TaKKX KaHa-
2) 0aHKOCTpaxOBaHHUE CO- MIOUCKY OaHKaMU JIOB PacHpOCTpaHEHUs,
CTaBJISET CYIIECTBEHHYIO MapTHEPOB Cpeau Kak Jo4YepHHe KOMIIa-
4acTh JOXOJOB OAaHKOB CTPaxOBIINKOB HuM 1 UHTepHeT
Pecrrybnmka 1) BTOpPOIi IO BETMUUHE PBI- 1) cunbHBIE 3aKOHOA- 1) nomyck MHOCTpaH- Pa3Burue MoxeT ObITh
Kopest HOK CTPaxOBaHMs KU3HH B TeNbHbIe Oapbephl HBIX CTPaXOBIIMKOB 3aTPYAHEHO B CBSI3U C
Azun 2) 3anpeT GUHAHCOBBIM | YCKOPHT Pa3BUTHE CHJIbHBIM BIIUSIHUEM
2) rmy0oKHe colraibHO- KapTessiM (BnazensiaM | GaHKOCTpaxOoBaHMSA JpYTUX KaHaJIOB pac-
HSKOHOMMYECKHE KOPHHU CTpa- | CTPaxOBbIX KOMIAHHUM) | 2) cTpeMieHue 0aHKOB | MPOCTPaHEHUs, KOTO-
XOBaHUs Ha BJIaJicHue OaHKaMu K HOBBIM MCTOYHHKAM | PbI€ IPOTUBOCTOSIT
JIOXOJIOB CHATHIO 3aKOHOIa-
TeNbHBIX 0apbepoB
TaiiBaHb 1) GosnbIioe KoaM4YecTBO OaH- | 1) CHIIBHBIC 3aKOHOA- [IpunsTtue 3axkoHa o He onpeaenens ycino-
KOB TeNbHBIE Oapbepbl (MHAHCOBBIX KOMIIa- BUS CIMAHUS OAHKOB U
2) KpyIHBII PBIHOK CTPaxo- 2) CpaBHUTEIBHO Majiast | HUAX CTPaXOBbIX KOMIIAHUH
BaHUS KU3HH KJIMEeHTCKas 0a3a JaH- CHocoOCTBYeT pa3Bu-
HBIX THI0 0AaHKOCTpPaxoBa-
HUS
Taunanng 1) TecHbIe HCTOpHUYECKHE 1) OankoBckue cinyxa- | Wnymas nubepanunza- | KoHduukT kaHanos
CBs3U (COBMECTHOE BIIafie- M€ He KOMIIETEHTHBI B | LU PHIHKA MTO3BOJIUT pacrpocTpaHeHus
HHE) MeXIy OaHKaMH U cTpa- | BOIPOCAX paclpocTpa- | OCYIIECTBIISITH OAHKO- | CTPaxOBBIX IIPOJYKTOB
XOBBIMH KOMITaHHUSIMH HEHUS! CTPaXOBBIX yC- CTpaxoBaHME B I1OJI-
2) u3MEHEHHUs 3aKOHO/ATeNb- | JIYT HOM 00BEME
CTBa, pazpeniamimye 6ankam | 2) MaJeHbKast
BBITIOJHATH (DYHKLIUH CTpa- KJIMeHTCKas 0aza
XOBBIX OpOKEpoB
BretHam OnuH u3 cambIX ObICTpOpa- Manenpkas kiuenTckas | Hanaxusanue oTHO- Bricokue BoeHHBIE U

CTYIIUX PBIHKOB A3HMH

Oaza

HMIEHUH C BeIyIINMHU
CTpaHaMH OTKPOET
CTPaxoBOH PHIHOK

TNOJIMTUYCCKUE PUCKU

OCHOBHBIE 66120001, KOTOPBIE MOJIYYaIOT CTPAXOBBIE KOMIIAHUH OT IIPO-
JBUKEHUS 0AHKOCTPAaXxOBaHUs, 3aKJIH0YAIOTCA B!
e [lomyuenuu gocrymna K oOmMpHON PriIHanbHON ceTH OaHKa.
e bankoBckue akTHBBI UTPAIOT POJIb JOMOJHUTEIBLHOTO 00ECTICUEHUS
onepalui Ipy NPOBEAECHUU CTPAXOBAHUS.
e banku uMeroT OONBIIMI OMBIT yIPaBJICHUS WHBECTUIIMOHHBIMU pe-
cypcaMM, TOrJa KaK CTPAaXOBBbIE KOMIIAHWUU — BJIAJICIOT PUCKOBBIM aCIIEKTOM.
Bmecre 310 moBblmaer 3¢(EeKTUBHOCTh UCIHOJB30BAHUS CPEJCTB CTPAXOBBIX
pEe3EpBOB.
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e OCHOBHBIM MPOAYKTOM CTPaxOBbIX KOMMAaHW IpH OAHKOCTpPaxo-
BaHU SIBJISIETCS IOJITOCPOYHOE CTPAaXxOBaHME KU3HU. JlaHHBIN BUJ CTpaxoBaHUs
oOnamaer AByMs KauecTBaMHU, HEOOXOAUMBIMU il YPPEKTUBHOTO COTPYIHHU-
yecTBa OAHKOBCKOTO M CTPaxOBOTO OM3HECOB — MAacCOBOCTh M NMPEBOCXOAHBIN
MHBECTULIMOHHBIN pecypc. MaccoBOCTh — OCHOBHOM (pakTop pacrnpocTpaHEeHUs
MOJINCOB yepe3 0aHKU. MUHUMYM HEOOXOJUMBIX MCXOJHBIX JAHHBIX ISl OLIEH-
KU pUCKa (B OCHOBHOM «Ta0JMIBI CMEPTHOCTH»), HU3KHE MOTPEOHOCTH B
yIOPaBJIEHUU PUCKOM. J[0IrocpouHble MPOIYKThl CTPAXOBAHUS KU3HU HUMEIOT
pSiA TUTFOCOB JIJIsi CTPaxoOBOM OpraHU3alluy, MOCKOJBKY SIBISIOTCS HCabHON
(dopmoii nHBecTULIMNA. B TakoM citydae cTpaxoBasi KOMIaHUSI MOXET CIJIAHUPO-
BaTh MOTOKHU JIOXOJOB M CTPAXOBBIX BBITLIAT, OTPETYIUPOBATH HOPMY JTOXOIHO-
CTH B COOTBETCTBUU C NTOKa3aTesIMU pabOThl OAHKOB.
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Puc. 5.2 Jlunamuka peiaka 6ankoctpaxoBanusi B Poccun.
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Puc. 5.3 Crpykrypa pbiHka 0ankoctpaxoBanus B Poccun B 2012 rony
Hcrounuk: Dxenept PA

[Tocne Toro, kak OAHKOCTPAXOBAaHHWE B CBOEM Pa3BUTHH JIOCTHUIJIO IO-
Tosnka, Ha crtpaxoBoMm pbiHke CIIA u EBpomnbl pa3ButHe O0aHKOCTPaxoBOii
KOHTJIOMEpAallMi  MEpenuio Ha claeaywumuid dstan  —  Accropgunanc
(assurfinance) — ato popma cOTpyIHHUECTBA MEXKIY CTPAXOBOH KOMIIAHUCH U
OankoMm (OaHKaMHu), TPEAToJIararolias MPEeA0CTaBICHUE CTPaXOBITUKOM (u-
HAHCOBBIX YCIIyI' OOBIYHO MpeAoCTaBisieMblXx OaHkamu. MHTerpanus OaHKOB-
CKOT'O U CTPaxOBOI'o OM3HECA B Pa3HBIX CTPAHAX MO3BOJSET U300pETATh HOBHIE
(pMHaHCOBBIE MPOAYKTHI, COUETAIONINE B ce0e OAHKOBCKHE M CTPAXOBbBIE YCIIy-
I'M, PaclIUpsTh KIUEHTCKYI0 0a3y M ONTUMHM3UPOBATh CTPATETUI0 PHUCK-
MEHEKMEHTA.

Yuueepcanvnoiit 6anx (allfinanz) — eme 6onee BbicOKast ctagust (u-
HAaHCOBOM KOHIJIOMEpaluy, MPEAIoNIaramilas MpeuloKEHNe yClIyr BCeX Tpex
OCHOBHBIX (DMHAHCOBBIX CEKTOPOB, U UMEHHO MO3TOMY 3a4acTyIO0 YHUBEPCAJIb-
Hble OaHKHM paccMaTPHUBAIOTCS KAK OpPraHHU3allMu, MPEINOIaralolne caMylo Bbl-
COKYIO CTeneHb (PpHAHCOBOM MHTErpanuu. Pazsurue toil (hopmbl (hruHAHCOBOM
KOHIJIOMEpAalUK MpeJIonaraeT npucoeuHeHrne B (PMHAHCOBBIA KOHIJIOMEPAT
Hapsiay ¢ OaHKaMu, CTPaxOBbIMU M MHBECTULIMOHHBIMH KOMMAHHUSIMHU APYTUX
TUIOB (PUHAHCOBBIX MHCTUTYTOB U (PUPM, MPEJOCTABISAIOMIMX COMYTCTBYIOLINE
yciiyru (IEHCHUOHHBIX (DOHAOB, OpPOKEPOB, KOMIIAHUHM, NMPEAOCTABISIOIIUX Me-
OUIMHCKUE YCIYTH U T.A.). boyblioe Koau4ecTBO (PMHAHCOBBIX OpraHMU3allMil
JIEUCTBYIOT KakK HacTosilue (PMHAHCOBBIE CYNEpPMapKeThl, Mpeiiaras oOump-
HBII CIEKTP MPOJIYKTOB (KPEAUT, CTpaxOBaHHE, COEPEKEHUS] U MHBECTULIUH,
NEHCUOHHOE o0ecrieueHue u T.1.). KoHnrmomepar, BKiItOUaromud B ce0s OAHY
WM HECKOJIbKO (PMHAHCOBBIX KOMITAHUM, KOTOPbIE OPUEHTUPOBAHBI MTPEUMYIIIE-
CTBEHHO Ha TOPTOBJIIO WJIM MPOMBILIUIEHHOCTh, O] OfpeaesaeHue (PUHAHCOBOTO
KOHTJIOMEpaTa HE MOJMNAJaeT U KaK MPaBUJIO OINpPEAEseTCs KaKk KOHIJIoMepaT
CMEIIaHHOTO TUIIA.

3aKITIOYUTEIBHBIM 3TAllOM OaHKOCTPAaXOBOW KOHIJIOMEpalMy CTall Tie-
peXol OT NPOAYKTOOPHUEHTHUPOBAHHON K KIUEHMOOPUEHMUPOBAHHOU Ccmpa-
mezuu. B 5ToM ciiydae ¢pupma, GyHKIIMOHUPYIOIIAsi B OJJHOM CEKTOpE, CO3JaeT
U MPOAAET NPOIYKTHI, COAEPIKALIUE 3HAUUTEIBHBIC 3JIEMEHTHI, TPAAULUOHHO
aCCOLIMMPYIOIIUECS C MPOIYKTaAMH APYTUX CeKTOpoB. MHTerpamus 0aHKOBCKOMH,
CTPaxOBOM, UHBECTUIIMOHHON W JPYyTrUX BUIOB (PUHAHCOBON U HE(UHAHCOBOU
JESTEIBLHOCTH SIBJISIETCS MEPBBIM IIaroM K 0oJjiee cepbe3HbIM U3MEHEHUSIM (-
HAHCOBOTO pbiHKA. CoeAMHEHUE BO BPEMEHU M MPOCTPAHCTBE MEXKIY pa3iuy-
HBIMH (PUHAHCOBBIMU U CTPaxXOBBIMHU MPOAYKTAMH MPUBOIUT K MEPEKPECTHHIM
IpoJia’kaM, NMpoAakaM B MAKETE U MpoJakaM B MOJlyJie, K UHTErpallui HHHOBa-
[IUOHHBIX MPOIYKTOB.
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[lepexoa OT TpaJAMIIMOHHOW CTpPATETMHM OPUEHTAIIMUM HA MNPOJIYKTHI K
KJIMEHTOOPUEHTUPOBAHHOM CTpAaTEruu BbIHYXAAeT ()UHAHCOBBIE HHCTUTYTHI
npuderaTh K MIUPOKOMY aHAIU3Y MOTPEOHOCTEN KIMEHTOB. Y4YacTHUKHU (pUHAH-
COBOT'O PhIHKA JIOJDKHBI OBITH TOTOBBI K CAMBIM HEOXKHUIAAHHBIM (DOpMaM KOHKY-
PEHIIMU C HETPAIULIMOHHBIMU KOHKYPEHTaMH, a TaK)Ke JOJDKHBI MPUHUMATh BO
BHUMAHUE HOBBIE SBJIICHUS B DKOHOMMUYECKOW, COLIMAIIBHOM U IIOJUTHYECKOU
chepax xKu3HU 00I1IECTBA.

DUpMBI C TTPOAYKTO- U KIMEHTOOPUEHTUPOBAHHOM CTpaTETUEH, MPOU3-
BOJIAIINE KOMIUIEKCHBIM WHTETPUPOBAHHBIN MPOJYKT, OTHOCSITCS K YHHUBEp-
CaJlbHBIM (PMHAHCOBBIM KOHTJIOMEpATaM — SIBJICHUIO 00Jiee BCEOOBEMITIOIIEMY,
YeM YHHUBEpCaJIbHbIA OaHK. B Takux KOMIaHUSIX MPOAYKTHI, pa3pabOTaHHbIC Ha
pPa3IMUHBIX «padpuKaxy, NEPETACOBBIBAIOTCS U CMEIIMBAIOTCA B COOTBETCTBUU
C TOTPEOHOCTSIMU CIENUPUIECKOTO KIUEHTA JIJIsl TOTO, YTOOBI MPEIOKUTD EMY
MepCOHU(PUIIUPOBAHHOE MHTETPUPOBAHHOE PEILICHUE.

B3auMOnpOHUKHOBEHHUE Pa3IMYHBIX (DMHAHCOBBIX W CTPAXOBBIX IPO-
IYKTOB HE TOJIBKO MPUBOJAT K MEPEKPECTHHIM MPOJakaM M MpOoJakaM B TaKe-
T€, HO M K MHTETpallii MHHOBAIIMOHHBIX MPOAYKTOB. CTapbie yCIyru yiayudila-
I0TCSI, HOBbIE M300pETAIOTCS, a 3aTeM MPOUCXOJUT UX CMEIIMBAHUE HA YETBEP-
TOM 3Tane pa3BuTUs (UHAHCOBOTO KOHIJIoMepaTa. CerojgHs KOHKYPEHTOCHO-
COOHOCTh MHHOBALIMOHHBIX (POpPM pa3BUTHS (PUHAHCOBBIX KOHIJIOMEPATOB MpPO-
BEpsETCS Ha MPOYHOCTh KPHU3WMCHBIMHU TMPOIECCAMU M HOBBIMHU TEHACHIUSIMHU
dbopMupoOBaHKS PUCK MEHEHKMEHTAa (PMHAHCOBOTO KOHTJIOMEpaTa.

I'noccapun k 2nase 5

Accropgunanc (assurfinance) — 310 popma COTpyAHUYECTBA MEKIY
CTpaxoBOM KommnaHued u O0aHkoM (OaHKaMM), MpeJroiaramllas npeaocTaBie-
HUE CTPAXOBIIUKOM (DMHAHCOBBIX YCIYT OOBIYHO MPEAOCTABISIEMbIX OAaHKaAMU.

Bbankocmpaxoseanue — 310 npoliecc MHTErpalui OAHKOB M CTPAaXOBbIX
KOMIAaHUH C 1EJIbI0 peaanu3aliii Kak CTPaxoBbIX, TaKk U 0AHKOBCKUX MPOJYKTOB,
COBMeINIasi KaHajbl MPOJIaXK U KIMEHTCKYI0 0a3y mapTHepa, CTpaxoBaHUE pHUC-
KOB caMUX 0aHKOB, a TaKXKe JOCTyN K BHYTPCHHUM (PUHAHCOBBIM pecypcam
ApYT ApyTa.

@unancosnvtit konznomepam (financial conglomerate) — sto ywyactHuk
(HMHAHCOBOTO PBhIHKA, OM3HEC KOTOPOTO PACHpPOCTPaHSACTCS HE MEHEe 4eM Ha
JIB€ W3 ISATH BO3MOXHBIX 00JIACTEH: KPEAUTHBIE W JICTIO3UTHBIE OIEpaluu, a
TaKXe€ PaCueTHO-KAaCCOBBIE YCIYTH; CTPAaxOBaHHE; KOPIOpPATUBHBIC (DUHAHCHI,
NOJMKCKA U pa3MElIeHUE [IEHHBIX OyMar; JOBEpPUTEIbHOE yIpaBIeHUE, 00CITy-
’KUBaHWE WHBECTUIIMOHHBIX (DOHIOB WM KOHCYJIBTHPOBAHHE, PO3HUYHBIC HH-
BECTUI[MOHHBIC YCITYTH.
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QDunancoswvlit cynepmapkem — 3TO HHTETPUPOBAHHBIN (DPUHAHCOBBIMA
HNOCPEAHUK, KOTOPBIN MPEeNOoCTaBIseT KOMIUIEKC (PUHAHCOBBIX YCIYr OT PO3-
HUYHBIX OAHKOBCKHUX YCIIYT JIO CTPaXOBbIX U HHBECTULIMOHHBIX MPOJYKTOB.

3adaHus 0159 cCAMOKOHMPOS K 2/1a8€e 5

Bonpocsl
1. Yro Ttakoe ¢hUHAHCOBBIN KOHTIIOMEpaT?
2. Kaxkue kpurepun (UHAHCOBBIX KOHTIIOMEPATOB UCTIONb3yeT baHk
AHrnuun?
3. Kakue tepOoBaHus K ompeaeseHu0 (PMHAHCOBOTO KOHTIIOMEpaTa
npeabsaBisitoress JupexktuBon no PunHancoBeiM KoHrimomeparam
Cosera EBponbi?
4. Kakue BaxHeWIMe 3aa4u peraroT CUCTeMbl (DMHAHCOBBIX KOHT -
JI0MepaToB?
5. Kakue cyniecTByroT OCHOBHBIE HEIOCTATKH (PMHAHCOBBIX KOHIJIO-
MepaToB?
6. Uem 00ycCIOBIECHO OTCYTCTBHE KPYITHBIX (PMHAHCOBBIX KOHIJIOME-
paToOB Ha a3UaTCKOW (PMHAHCOBOM cucTemMe?
7. Kakue nmpenmyIecTBa CymecTBYIOT Y MO (PUHAHCOBBIH Cy-
nepMapkeT B OTJIMYKU OT OAHKOB?
Yewm GaHKOCTpaxOBaHUE OTJIMYACTCS OT YHUBEPCATILHOTO OaHKa?
Kak accropdunaHc ucnonb3yeT nmpeucymiecTsa oT GuHAHCOBOMH
KOHBEPTEHIIUH CTPAXOBBIX KOMITAHUI ¥ OaHKOB?
10. Kakum o0pa3oM OaHKH BBIXOAST Ha CTPAXOBOM PHIHOK B Pa3BUTHIX
cTpaHax?

© ©

TecToBbIe 3a1aHus
1 Yem ¢puHAHCOBBIH KOHIJIOMEPAT OTJINYAETCH OT OCTAJbHBIX YYaCT-
HHKOB (DUHAHCOBOTO PbIHKA?

a. ®UHAHCOBBIM KOHIJIOMEpPAT 3TO OObeAMHEHHE OaHKa W IPOM3BOJI-
CTBEHHOTO MPEANPHUATHUS, TAKUM 00pa30M OH MOKET BBITCYNATh KaK
MPOBAiIEpOM TaK U MOJIy4YaTeJIeM YCIyT Ha (PMHAHCOBOM PBIHKE

0. buszHec puHAHCOBOTO KOHIJIOMEpaTa pacpoCTpaHsIeTCs Ha JIBE U
OoJiee oTpaciau ((MHAHCOBOTO PhIHKA

B. JlesTenbHOCTh (DMHAHCOBBIX KOHTJIOMEPATOB OTPAHUYCHA B CUITY
CIIEIMAIBHOTO 3aKOHOATEIbCTBA

2. Kakoi 4jieH rpyninbl B cOCTaBe (PMHAHCOBOI0 KOHIJIOMePaTa 00bIYHO
SIBJISIETCS JIUAEPOM (PUHAHCOBOM KOHBEPTeHIIMU?
a. bank



81

0. CTtpaxoBas KOMITaHUs
B. IHBeCTUIIMOHHAS! KOMITaHHUSI
r. Komnanuu B3auMHBIX (OHIOB
3. Kakoii u3 ciaenyrommux OpuTaHCKMX (UHAHCOBBLIX KOHIJIOMEPATOB
JUAUPYET B PA3JINYHBIX PIHKMHIAX PEryJAiTOPOB M AHAJIUTHKOB (pu-
HAHCOBOI'0 PbIHKA?
a. Bank of England
0. Royal Bank of Scotland
B. HSBC
r. Nationwide
4. KakoBa mocJjie10BaTeJIbHOCTh (PMHAHCOBOI KOHBEPreHIMH B OaH-
KOBCKO# cpepe?
a. KomMmepueckuii 0aHK, yHUBEpCcaIbHBIN OaHK, acctopduHaHc, OaH-
KOCTpaxOBaHHE
0. bankocTpaxoBanue, KoMMepUYeCKHil OaHK, accropuHaHC, yHUBED-
CaJbHBIN OaHK
B. Kommepueckuit 6ank, 0aHKOCTpaxoBaHUE, acCiopuHaHC, YHUBED-
CaJbHBIN OaHK
r. YHUBEpCaAJIbHBIN OaHK, OaHKOCTpaxoBaHue, acCrophUHAHC, KOM-
MepYECKHI OaHK

3agauu M 3aJaHus

1. OOGBsACHUTE B 4€M COCTOST MPEUMYIIeCTBa (PMHAHCOBOTO KOHTJIOMEpaTa B
JaCTH pacIpeeiCHUs] CBOOOIHBIX CPEJICTB.

2. IlpoaHanu3upyiTe CIMCOK JUAUPYIOMNX (PMHAHCOBBIX KOHTJIOMEPATOB B
MHpE B paszpese JuaepoB (PMHAHCOBOM KOHBEPTCHIIMY M3 YHCIIa MX yJacT-
HHUKOB.

3. O0600UIUTE BHITO/IBI, TOJTyYaeMbl€ CTPAXOBBIMU KOMIIAHUSIMU B SIMOHUU U
Kwurae ot mpoaBrmkeHns: 0aHKOCTpaxOBaHUS.

4. Tlpoananu3upyiTe pa3BUTHUE pbIHKA OaHKOCTpaxoBaHus B Poccum.
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I'naBa 6. PerysiupoBaHve GUHAHCOBOI'O PbIHKA

6.1. Onbim pez2yauposaHusi PUHAHCOBbLIX PbIHKO8 8 PA3HBIX CMPAHAX

PerynupoBanue SBJISETCS Ba)XHEWINEW COCTaBIsONIEH (HUHAHCOBBIX
pPBIHKOB. PerynupoBaHue (UHAHCOBBIX PBIHKOB B PAa3JIMYHBIX CTpaHaX MHpa
(YHKIMOHUPYET, KaK MPAaBUIIO, B paMKax JBYX Pa3IUYHBIX MOJCIICH.

[lepBas mpenmnonaracT peryivpoBaHUE MPEUMYLIECTBEHHO TOCyAapCT-
BEHHBIMU OpraHamu, U JIMIIb HeOOIbIIasi YaCTh MOJTHOMOYUN IO HAA30PY, KOH-
TPOJII0, YCTAHOBJICHUIO MPABUJI MIPOBEACHUS Ollepaluil nepenaercs oobeanHe-
HUAM NPO(GECCUOHATIBHBIX YYACTHUKOB PhIHKA — CAMOPETYJIUPYIOIMIMM OpraHu-
3arusiM (CPO) (Hanpumep, Bo OpaHuun).

Bropast mogpasymeBaer nepefadyy MakCHUMajJbHO BO3MOXKHOTO oObeMa
MOJIHOMOYHUI CaMOpEryJIMpyoIUM opranu3anusaM. [Ipu stom rocynapctso co-
XpaHseT 3a cOO0 OCHOBHBIE KOHTPOJIbHBIE (PYHKIIMK U BO3MOKHOCTb B JIFOOOM
MOMEHT BMeEIIAThCsA B Mpolecc camoperyinupoBanus (BemukoOpuranus). B
npeobagaroneM OOJBIIMHCTBE CTPAaH CTENEHb LEHTPATU3ALUUU U KECTKOCTb
pEeryupoBaHusl KOJEOIIOTCA MEXIY STUMU JBYMS KpaWHUMHU KOHLEMUHUSMU.
[Ipu 3TOM CTPyKTypa TOCYAapCTBEHHBIX OPraHOB, PETYJIHMPYIOIIUX PBIHOK, 3a-
BHUCHUT OT MOJIEJN PhIHKA, IPUHATON B TOM WM UHOU cTpaHe (0AaHKOBCKOM, He-
0aHKOBCKOM), CTEIIEHH LIEHTpAJIU3allUK YIIPaBJICHUs B CTpaHe (B cTpaHax ¢ (e-
JEpPATUBHBIM YCTPONCTBOM YacTh MOJHOMOYMI NEpenaHa TeppUTOpUSM, Ha-
npumep B CIIIA — mtatam, B 'epMannu — 3eMI1aMm).

OO0meit TeHeHIIUEeW B MUPOBOM MPAKTUKE PETyIUpOoBaHus (PMHAHCOBO-
IO pbIHKA SIBJIIETCSI CO3/IaHHE CaMOCTOSITENIBHBIX BEJIOMCTB WM KOMHUCCUU IO
neHHsIM Oymaram. Cpeau 6omee yem 30 cTpaH ¢ pa3BUTHIMU phIHKaMU — OoJiee
50% uMerT caMoCTOSATENbHbIE BEIOMCTBA MO LIEHHBIM Oymaram, IpUMEpPHO B
15% cTpan perynupoBaHHU€ pbIHKA OCYLIECTBISETCS MUHUCTEPCTBAMU (PUHAH-
coB, B 15% cTpaH cyniecTByeT cMelIaHHOE yIpaBieHue. B HEKOTOPBIX CTpaHax
c 0aHkoBcKoW Mojenbto poiHka (I'epmanus, ABctpus, benbrus) ocHOBHYIO OT-
BETCTBEHHOCThH 32 pa3BUTHE (POHIOBOTO PhIHKA HECET LEHTPaIbHBIN OaHK U Op-
rad 0aHKOBCKOTO Haa30pa (B ciaydae ero oopa3oBanus). ckirouennem u3 00-
niero npaswia sieigercs llBelinapusi, kKoTopas HE UMEET LEHTPAIM30BaHHOIO
roCyJapCTBEHHOTO OpraHa, OCYIIECTBIISIOIIEr0 PEryJupoBaHUE PhIHKA LEHHBIX
Oymar (3TH pyHKUUU NEepeJaHbl pErHOHaM).

YuuteiBas 0coOblil XapakTep ASSITEIbHOCTH Ha (DOHAOBOM PBIHKE, PETy-
JUPYIOIIMA opran 6epet Ha ceOst PYHKIMIO OpraHu3aluy OTHOLIEHUN Ha pPhIH-
ke. Bo MHOTHX cilyyasix 3TO MOApPa3yMEBAET JKECTKYI0 CUCTEMY JIOMyCKa Opra-
HU3aUK Wi pu3nyeckux JuI K padote Ha (POHTOBOM PHIHKE.
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Takum opranom siBisiercst B CILIA Komuccust no nieHusiMm Oymaram. B
COOTBETCTBUU C JICHCTBYIOIIMM IOPSAJIKOM HAa HEE BO3J0XKEHA PErucCTpalus
IPOCHEKTOB 3MHCCHUH, JHULUECH3UPOBAHUE JEATEIIBHOCTH YYaCTHUKOB pBIHKA,
NEATEbHOCTH CHENUAIM3UPOBAHHBIX PETUCTPATOPOB, OCYIIECTBISIOMIMNX BEAE-
HUE PEeCcTPOB aKIIMOHEPOB, a TaK)Ke OPOKEPCKON AUIEPCKOM, IEIO3UTAPHOM,
KJIIMPUHTOBOU U JIEATEIbHOCTH IO OpPTraHU3allMi TOPTOBIIM [IEHHBIMUA OyMaramu.
B uactHocTn, Komuccusa kBanupuuupyer paboTy Ha OpraHu30BaHHOM (HOHIO-
BOM PBIHKE KaK MCKJIIOUUTENIbHBIN BUJ JEATEIIBHOCTH U OTPAHUYMBAET JOCTYII
TaKUX OpraHu3aluid KaKk KOMMEpuYecKue OaHKHU, MPOMBIILICHHbIE U TOPIOBBIC
NPEANPUITHS JIUIb BO3MOKHOCTBIO pab0TaTh yepe3 OpOKepCKUe KOMIAHHUU.

[TomuMmo neHTpasibHOrO Oprana B CIIIA BaxHEWIyIO poJib B PETYIUPO-
BaHUU (OHJOBOIO PBHIHKA WIPAIOT CaMOPETYJHMPYIOIIME OpraHu3aluu (Takue
Kak Bce Oupyku, HanmmonanpHas acconmarus auiaepoB NASD, HarmuonanbHas
¢drrouepcHas accoumanusi NFA u ap.). OHu cocTosT U3 mpOodPEecCHOHATBHBIX
YYaCTHUKOB PBIHKA, KOTOPBIC CJIEIAT 32 COOMOICHUEM KOJIIeraMu mpogeccuo-
HaJBHOM ATUKH, MPABUI U TPAAUIUN pabOThl HA phIHKE. VX perneHus He sBiis-
IOTCSl O0S3BIBAIOIIIUMHU, HO CIIOCOOHBI 3HAYUTEIBHO OTPAHUYUTH JOCTYI K PhIH-
Ky U JIaXe JIMIIUTh yYacTHUKA MPOPECCUOHATILHOU KBaM(UKAIIUKU, HATUYHE
KOTOPOU SIBJISIETCS HEOOXOAUMBIM TpeboBaHnrueM Komuccuu mo 1eHHbIM Oyma-
ram.

JlesTeIbHOCTh CaMOPETyJIUPYIONINX opraHu3anuii B BenukoOputanuu
OblJa TOABEPTHYTA KPUTHKE M3-3a MOIMBITOK HAHECTU yIIepO WHTEepecaM WHBE-
CTOpPOB, M ceiyac pabota Ha (OHIOBOM PHIHKE B CTpaHE PETYIUPYyeTCS B OC-
HOBHOM T'OCYJapCTBOM.

Heob6xonumMo OTMETUTH, UTO KpOME MPOQPECCHOHAIBHBIX YYaCTHUKOB
(GbOoHI0BOTrO phIHKA HA HEM pabOTAET OOJIBIIIOE YUCIO UHCTUTYIIMOHATBHBIX HH-
BECTOPOB, 00JIAIAIONINUX 3HAYUTEIHHBIMU (DUHAHCOBBIMHU PECYpPCaMM, KOTOPHIE,
MoMajiasi Ha PhIHOK, BO MHOTOM OMNPEEAI0T CUTyaluio Ha HeM. K Takum yya-
CTHUKAM MOXHO OTHECTH OaHKH, HEroCcyJdapCTBEHHBIC MEHCHOHHBIC (DOHIBI U
CTpPaxoBbI€ KOMITAHUHU.

B T'epmanun TpagullMOHHO OCHOBHBIMHU JICUCTBYIOIIMMH JIUIIAMH Ha
(MHAHCOBBIX PBIHKAX SBJISIOTCS KomMMepueckue O0ankd. OHU OKa3bIBAIOT 3HA-
YUTEIHHOE BIMSHUE HAa paboTy (POHAOBOTO PHIHKA, U CAMU MOTYT MPEIOCTaB-
JSTH OPOKEPCKHE yCIyTH Ha (POHOBOM PBIHKE M TMOJIB30BATHCS MPUBUIIETHPO-
BaHHBIM MOJIO)KEHUEM U OpOKepa M MHBECTOpa ofHOBpeMeHHO. Crenyer, o/iHa-
KO, OTMETUTh, YTO HAPYIICHUN ITUYECKOTO XapaKTepa CO CTOPOHbI OAHKOB B
['epmanuu oTMedeHo HamMHOTO MeHbIe, YeM B CIIIA u BenukoOGputanuu.

NneanbHolt Moaenu (DYHKIIMOHUPOBAHUS M PETYJIUPOBaHUS (PUHAHCO-
BOIO PbIHKa B MUpE HE CyIIeCTByeT. Jlydiime u3 HUX MPEeACTaBISIIOT cOOOM
—30JI0Ty10 cepeaunyll Mexy *KeCcTKMM HEeHTPATM30BAHHBIM YIPAaBICHUEM U
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KOJUIETUATILHBIM PETYIMPOBaHUEM TTPOPECCHOHATBHBIME OpraHu3anusIMu. Jis
KaXJI0W CTpaHbl HEOOXOAMMO YYHTHIBATh CTEIEHb Pa3BUTHs PbIHKA U €T0 WH-
dpacTpyKTyphl, €ro TPATUINN, MEHTATUTET YYACTHUKOB (HalpuMep, IEHHOCTh
peryTaluy y4acTHUKa), JOBEpPUE K OpraHy peryJupoBaHus u oObeMm obOpa-
IIAFOIIETOCs] Ha ’TOM PBIHKE KaIluTaia.

6.2. 'n06a1bHas cucmema PUHAHCOB020 pe2yAUpPO8aHUS

B ycrnoBusx rimodanuzanuu MNpOUMCXOJUT MOCTENEHHAas YHU(PUKALMS HE
TOJIbKO CTaHJAapTOB, TPOAYKTOB. [Ipoucxonut yHudukamus HopM U IIpaBui pe-
TYJIUPOBaHUS SKOHOMUKH. Uem manbliiie, TeM OOJbIe HAIMOHAIBHBIE CUCTEMBI
peryiaupoBaHusi OyAyT OCHOBBIBATbCS Ha €AUHBIX NpuHImNax. OuepegHoit
TOJIYOK pa3BepThIBAaHUS ATOTr0 IMpolecca Jan MOCIeTHUNA (UHAHCOBO-
skoHOMuueckuil kpuzuc 2007-2009 rr. B oTcyTcTBHME HEMOCPEACTBEHHBIX HA/I-
HAIIMOHAJIBHBIX PETYISATOPOB, TEM HE MEHEE, Mbl MOXKEM TOBOPUTH O PA3BUTUH
HaJHAIMOHAIBHOMN WIIN JJaXke TII00AIbHON CUCTEMBI PETYIUPOBAHUS.

N B npouwiom, 10 2007 T. MEKIYHAPOAHBIMUA MEKIPABUTEIbCTBEHHBIMH
Y YaCTHBIMU OpraHU3alUsIMU pa3padaThIBAIMCh pa3JIMYHbIE MPaBUIIa, CTaHAAp-
Thl, KOTOpPbIE, TaK WJIM HWHAuYe, MPUHUMAIUCh HA HAIMOHAIBHOM YpOBHE (0Oa-
3€JIbCKUE CTAHAAPThI JOCTATOYHOCTH KanuTajla baHka MeXXIyHapOJIHBIX pacye-
TOB, IPUHLUIBI KOpriopaTuBHOro yrpasiieauss OOCP, npuHIMIBI TPOTUBOIEH-
CTBHSI OTMBIBAHHIO JICHET, MOJTYUYECHHBIX MPECTYMHBIM MYTEM, MEXKIyHAPOIHBIC
cTaHAapThl (PMHAHCOBOW OTYETHOCTHU U Jp., cM. Tabia. 1). U panblie MexayHa-
poaHbie (puHAHCOBBIE opraHu3anuu (npexae Bcero MB®) BbIOMHSAIN POJIb
KpeIUTOpa MOC/IeaHell HHCTAHIMI = IS Pa3sBUBAIOIIMXCSA CTpaH. TeM He Me-
HEe, HOBAasl PEAIIbHOCTh, CBA3aHHAS C KPU3UCOM, BBISIBHWJIA HEAOCTATOYHOCTD
CYLIECTBYIOIINX MEXAHU3MOB.

OTBETOM Ha BBI3OBBI CTaja AKTUBU3ALMA AEATEIBHOCTH LIEJIOr0 psAla Me-
AKIYHApOAHBIX (HOPYMOB U OpTraHU3AIUM, PACIIUPEHUE YUCTIA UX YIACTHUKOB.

Hepapxusa mexncoynapoonvix uHCmumymaos, RPUHUMAIOWUX yuacmue 6
peopmuposanuu mupoeoii hunancogoll apxumexnypol

Ecnu monbeITathCs BBICTPOUTH C TOUKH 3PEHUS PEIIAEMBIX 3a]1a4 CUCTEMY
WHCTUTYTOB PETYJIUPOBAHUS MHUPOBOTO (DMHAHCOBOTO PBIHKA, TO TMOIYYUTCS
cnenyromas kaptuHa: [lepBoiit ypoBens - ['pynmna 20 u CoBeT no ¢puHaHCOBOM
CTaOMJIBHOCTHU, BTOpAsi — MEXKIyHApO IHbIEe ()MHAHCOBBIE OpTraHU3allui, TPEThs
— MEXKIYHapOAHbIE CTAHAAPTOYCTAaHABIUBAIOIINE OPraHU3aluH, CM. CXeMY 1.

' B anHOM Ccirygae MBI ynoTpeGisieM TepMUH, KOTOPBIH OOBIYHO HCIIOb3yeTCsl B OTHOMICHNHN [IEHTPAIbHBIX GAHKOB,
KOTOpBIE BBICTYIAIOT KPEAUTOPAMH Uil OAHKOB, KOTJA y TEX BO3HHKAIOT NMPOOJIEMBI C JTMKBUIHOCTHI0. MB® BBITION-
HSET POJIb MOKApHOH KOMAaHABI, MPENOCTABISSL JIbIOTHBIE (10 HU3KOW NPOLEHTHOM CTaBKe) KPEIUTHI CTpaHam, Io-
NaBIIMM B KPU3UCHYIO cuTyauuio. Hanbosee u3BecTHble (M MaciiTaOHbIE) IIPUMEPHI MOJOOHON MOMOIIM — KPEIUTHI
Mexkcuke B 1994 r., Kopee B 1997 r., I'pertun B 2010 .
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BriciiiM OpraHoM MOXHO YCIIOBHO OIpPEAETUTh BCTPEYH (CaMMMUTHI)
riaB rocyaapets Ipymmst 20°, KOTOpEIE, B CBOIO 0YEpE b, IPEABAPSIOT BCTPE-
Yl PYKOBOJMUTENIEH MUHUCTEPCTB (PUHAHCOB U IIEHTPAJIbHBIX OAHKOB CTpaH
rpymnmnsl (KOTOpble, COOCTBEHHO, U HasbiBatoTcs [ pymnmoit 20). dopmanbHo o-
pyM OBLI CcO3/1aH Ha BcTpeue MUHUCTPOB (uHancoB G7 26 centsops 1999 r.,
KaK peakuus Ha azuarckuil kpuszuc 1997-1998 rr. u nombiTka pazpadorath Ha
MEKHAIIMOHAJIFHOM YPOBHE COBMECTHYIO MONUTUKY. [lepBasi BcTpeda MUHUCT-
pOB (PMHAHCOB M PYKOBOJHUTENEH LEHTPOOAHKOB cocrosiach 15-16 nexadps
1999 B Bepiune'.

CoBpeMeHHBIN KPU3UC 3aCTaBWJI U3MEHHUTH (DOpMaT BCTPEU, MOJHATH MX
Ha 0oJiee BBICOKHU YpOBEHb — IUIaB rocyaapcTtB. B Hos0pe 2008 r. cocrosuiach
nepBas BCTpeua IIaB TOCYJapCcTB U MpaBUTENbCTB JBaamaTku B BammHrrone,
anpene 2009 r. - B Jlonnone, B centsiope 2009 r. - B [TutrcOypre, B urone 2010
r. - B ToponTto, B HOsi6pe 2010 1. - B Ceyrne, B Hos10pe 2011 r. B Kannax (®pan-
st .

Ha BcTpeuwax ABaAllaTKM MPUHUMAIOTCS TJIOOANBHBIE PEIIeHHs], MOATO-
TOBJICHHBIC KaK HAIMOHAIBHBIMHU PETYJSITUBHBIMH OpraHaMH, TaK U MEXIyHa-
POJHBIMHA OPTaHU3AIUSAMH U CTPYKTYpaMH. XO0YeTCS MOTIEPKHYTh ABYCTOPOH-
HUW XapakTep Mpoliecca MPUHATHS PEIICHUI: OHU JAETaIbHO pa3pabaThIBAIOTCS
M0 KOHKPETHBIM aCTEeKTaM JESTeIbHOCTH MHUPOBOW (PMHAHCOBOW CHUCTEMBI, a
3J1eCh CBOJISITCSl BOGJMHO Ha KOHIENTYaJbHOM ypoBHE. B cBoto ouepenp, Ha 3a-
cemanusx JBaamatku GopMymupyroTcs 3aadu, KOTOPhIE 3aTEM HAYUHAIOT pe-
IaThCsl CTICIIUATU3UPOBAHHBIMU OPTaHU3AIMSAMHU (Ha CXeMe ATOT MPOLIece
«CBEPXY-BHH3» U «CHHU3Y-BBEPX» WIUTIOCTPUPYETCS CTPEIKAMHU ).

BTopsiM ¢ TOUKM 3peHUs UEpapXUu OPraHOM, PEIIAIOIINM OOIIHE BOIPO-
Chl Pa3BUTHA M PePOPMHUPOBAHKS MHUPOBON (DMHAHCOBOW CHCTEMBI, SIBISCTCS
Coset no ¢unancoBoi cradbuinbHocTu (Financial Stability Board) - COC. On
Ob11 co3mad B 1999 r. kak @opym mo ¢unancoBoi crabmibHocTH (Financial
Stability Forum) ['pynmoit 7 (G7) mo naunmatuse npe3unenta Hemenkoro ¢e-
nepanbHoro Oanka Xanua Tutrmaiiepa. [lonadamy ®@opym BKiIOYand MpejcTa-
BUTEJICH HAIIMOHAJIBHBIX (PMHAHCOBBIX PETYJIATUBHBIX BEIOMCTB JIIOKHHBI pa3-
BUTBHIX CTPaH, a TaK)Ke BEIYIIMX MEKTYHAPOIHBIX SKOHOMHUYECKUX OpraHu3a-
1017078

o Aprentuna, ABctpanus, bpasunus, Benmuko6puranus, ['epmanns, EBponetickuii coro3, Uunus, Manonesns, Utamus,
Kanana, KHP, SImonus, Mekcuka, Pecrryonmka Kopest, Poccus, CaynoBckas Apasusi, CIIA, Typuwus, ®@pannus, KOAP
¥B2000T. B Momnpeane, 2001 Otrage, 2002 r. Jlenn, 2003 r. Mopenua (Mekcuka), 2004 r. bepaun, 2005 r. [Texun,
2006 r. Mens0ypH, 2007 r. Keiin-Tayn, 2008 r. Can-ITayno. Hactymenue kpusuca cienano 3Tu BcTpeun Oosee dac-
TeIMU: B 2009 1. BcTpeun npoxoauii B BenmkoOpuranun Tprxasl (Mapt Xopumm, ceHTs0ps JIonnoH, Hosi0ps CeHt-
Ouapro3), B 2010 r. B Kopee tprmxap! (despans - HuxoH, nioHs - [Tycan, Hos0ps Ceyi). B 2011 r. tpmxst Bo dpan-
uuu (Iapwx u Kanser) u aBaxcasl B Bammarrone (ogHa U3 HUX B paMKax exerognoi Bcrpeurt MB® u MB). B 2012 1.
— Bammnarron n Mexuko.

9 Ouepennoit cammut coctoutes B nione 2012 r. B Jloc Kaboc (Mekcuka). Korna octpast dasa kpusnca MUHOBaJA,
6bu10 pemeno nocie Ceyna NPOBOJUTH CAMMUTHI OJIMH Pa3 B TO/I.
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B anpene 2009 r. ®opym 6bu1 nepeumenoBan B COC ¢ pacumpeHuem
Yyycia yYacTBYIOIIMX CTPaH 3a CUET BKIIOUEHHUS BCEX YYAaCTHUKOB [[BammaTku
(pesynbsTaT goroBopenHocteir G20 B mapre 2009 r. (cMm. Huxe). Teppuropu-
anbHO pacnojoxeH B bazene (B 3maHnu baHka MeXIyHapOJHBIX pPACUETOB
(BI1S)).

B Hacrosiee Bpemsi B ero paboTe y4yacTBYIOT NMPEICTABUTENN IEHTPaIb-
HBIX OAaHKOB, MHUHHUCTEPCTB (DMHAHCOB W PETyIATOPOB (POHIOBOrO phiHKa 24
cTpad Mupa (ABcTpanus, AprentuHa, bpasunus, Benukoopuranus, ['epmanus,
I'onkonr, Uunus, Unnonesus, Mcnanmsa, WUranus, Kanaga, KHP, Mexkcuka,
Hunepnannel, Poccus, Caynosckas Apasus, Cunranyp, CIIA, Typuus, @pan-
uust, [IBeitnapus, FOAP, FOxnas Kopes, SIlnonust), 6 MeXIyHapOAHBIX OpraHu-
sammii (bank MexayHapoAaHBIX pacueToB, EBpomeickuii 1eHTpaibHBIA OaHK,
EBponeiickast komuccus, MexayHapoanbiii BamotHbid o, OICP, MupoBoii
0aHK) U 6 TPOUYMX MEXAYHAPOAHBIX 0ObenuHeHuil (bazenbckuil KOMHUTET MO
06ankoBckomy Han3opy Basel Committee on Banking Supervision (BCBS), Ko-
MUTET 1o riao0anpHOM (QuHaHcoBOM cucreMe Committee on the Global
Financial System (CGFS), KomuteT no miarexxam u pacueram Committee on
Payment and Settlement Systems (CPSS), MexnyHapoaHas accouuaius crpa-
XOBBIX perynaropoB International Association of Insurance Supervisors (IAIS),
CoBeT 1O MEXIyHAapOJHBIM CTaHAapTam ydeTa International Accounting
Standards Board (IASB), MexaynapoaHasi opranu3aius peryiasitopoB (GpoHI0-
Boro peinka International Organization of Securities Commissions (I0OSCO)).

[To cytn, CoBeT 1o (prHAHCOBOW CTAOMIIBHOCTU U SIBJSIETCS TEM OpPraHOM,
KOTOPBIM HEMOCPEACTBEHHO TOTOBUT Matepuaisl Juis [ pynnsl 20, aHanu3upyeT
pe3yJbTaThl peaiu3aluy €€ peuieHui (CM., HallpUMep, TOKYMEHThI C Ha3BaHU-
eM Progress since the ...... meeting ....). OH &e KOOpJUHUPYET PaboTy BCexX
HallMOHAJIBHBIX M MEXKIyHAPOJHBIX YYACTHUKOB. YUMUTHIBasK 0ojiee JETaIbHYIO
popabOTKy BONPOCOB, UMEHHO AOKyMeHThbl CPC mnpeacTaBiasioT Hanb0JIb-
U UHTEpeC ¢ TOYKH 3PEHUS OLECHKU COCTOSIHMSI MUPOBOHN (PUHAHCOBOU
cucteMbl U ee pedopmupoBanusi. Munuctp ¢unancoB CIIA T.I['eittHep Ha-
3Bl COC «paktryeckn deTrBepTor omopoi» (pillar) apxurekTypsl ri06aib-
HOM CHUCTEMBI yIipaByieHus1 s3koHoMuKkoi (momrmo MBB, Bb u BTO).

Btopyto U TpeThio rpyniy opraHoB 0Opa3yloT MEXIYHApOIHBIE KOHO-
MUYECKHE OpraHu3allid W MEXJIYHApOJHbIC OpraHbl, yCTAaHABJIMBAIOIIUE Ha
MEXTyHApPOJHOM ypOBHE CTaH/IapThl B (PMHAHCOBOM 001aCTH (MEXTyHAPOIHBIC
CTaHJIapThl YCTaHABIIMBAIOT, BIIPOYEM, U T€, U JIpyTrUe, cM. Tabia.1; Mbl onupa-
eMcs Ha Kiaccudukanuio, kotopas naercss COC).

B cBoro ouepenn, pa3paboTaHHBIE MEXKIYHAPOIHBIMU CTPYKTYypamu J0-
KYMEHTHI (CTaHAApThl, IPUHIUIBI, AUPEKTUBHI (B pamkax EC) u mp.) ciyxkar
HEKUM 3TAJIOHOM WJIM 00pa31oM JIJIsl HAIIMOHAIBHBIX PETYJISITOPOB U, B TON WU
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MHOUM Mepe, paHbllI€ WU M03KE BKIIOYAIOTCS B HAMOHAJIBHYIO PETYISTUBHYIO
cucteMy. CBsi3b MEXIYy MEXIYHApOJHBIMU OpraHaMM W HAIUOHAJIbHBIMU
oOecreunBaeTcs, B T.4., U 3 CUET TOTO, YTO B pabOTE MEPBLIX MPUHUMAIOT HE-
MOCPEACTBEHHOE yYAaCTHE MPEJICTABUTENN HAMOHAJIBHBIX PEryiasiTopoB. B pa-
6otre COC, Hanpumep, y4aCTBYIOT MPEACTABUTEIN 3 POCCHUUCKUX PETYJISTUB-
HbIX opranoB: banka Poccun, Munncrepcra punancoB u @COP.

Pewenua I'pynner 20 no pegpopmuposanuio mupoeoit gunamncoeoi
cucmembol

B nHosi0pbckoit 2008 r., r. Bammnrron, Jdeknapamuu auaepos ['pynimel
20%° no (uHAHCOBBIM PHIHKAM U MHPOBOIt skoHOMuKe Declaration of the Sum-
mit on Financial Markets and the World Economy onpeneiacHbsl OCHOBHBIC
MPUHIUIIEI pePOPMUPOBAHUS CUCTEMBI PETYJIMPOBAHMS MUPOBOTO (PUHAHCOBO-
ro PHIHKA!

. Ycunenue npo3pavyHOCTH U YIIYUIIIEHUE OTYETHOCTH;

[ToBbiienne 3pHEKTUBHOCTH CUCTEMBI PETYJIUPOBAHUS;
ConeiicTBHE Pa3BUTHIO YECTHOTO (DMHAHCOBOTO PHIHKA,
VYkperieHue MexIyHapOJHOTO COTPYIHUYECTBA;
PedopmupoBanue MexayHapOIHBIX (PMHAHCOBBIX OpraHU3aIui

Jlupepsl JIBaauarku MPUHSIIA TUIAH JIEWCTBUM, MOCTABUB 3a7ayy IEpeEL
CBOMMH 3KOHOMUYECKUMHU BEJIOMCTBAMHU IMOJTOTOBUTH KOHKPETHBIE MEPONPHUSI-
THS JJIS1 peaan3alu dTUX MPUHIUNOB K KOHIy mapTta 2009 r.

Jlst aToro ObuTH 006pazoBaHbl 4 pabovmne TPYIIbI, KOTOPHIE TOATOTOBUIIH
COOTBETCTBYIOIINE JNOKYMEHTHI K ampenbckor 2009 r. Bctpeue ['pynmsr 20 B
Jloumone.”* Kpome TOro, 3a 3T0 BpeMst GbIIH MOATOTOBIICHBI BaXHbBIC TOKIAIBI,
COJICpIKaIlle Pa3JIMUYHbIC PEKOMEHJAIMU MO pedopMe CUCTEMBI peryrpoBa-
Hus. CambiMu 3ameTHbIMU ctanu: Jlokman Jlaposwepa (De Larosiere, J.et al.
2009) nns EBpomnetickoit Komuccun, Joxman Tépuepa (Financial Services Au-
thority. 2009) nns BemomctBa mo ¢uHaHcoBbIM ycnyram BenukoOpuTanuu
(Financial Services Authority) u Joxnan ['pymnmer 30 (Group of Thirty) — rpym-
bl BIUSATEIbHBIX ((MHAHCUCTOB, 3aHUMABIITNX B MPOIIOM BBICIIINE TOJDKHOCTH
B IICHTPAJbHBIX OaHKAaxX, PETYISATUBHBIX OpraHaX M YacTHBIX (DMHAHCOBBIX WH-
ctutytax. Hakonen, kaznageiictBo CIIIA BeicTynmiio ¢ mianoM pedopmsl dhu-
HaHCOBOrO phiHKa (Treasury 2009)%*. Bee 3TH HOKIIaIBI COASPIKAIH PA3THIHBIC

20 HanomunM, uto Torna Bunepseie ['pynma 20 6p1u1a npecTaBieHa IMEHHO TIIaBaMH TOCYIAApCTB U IPABUTEIBCTB, UTO
CBsI3aHO ¢ OecrperieIeHTHBIM MacITaboM (PHHAHCOBOT'O KPHU3HCA, OXBATHUBIIIETO MHPOBYIO S3KOHOMUKY.

21 Cwm., manpumep, creayromue nokyments: G20 Working Group 1 Enhancing Sound Regulation and Strengthening
Transparency Final Report March 25, 2009; G20 Working Group on Reinforcing International Cooperation and Pro-
moting Integrity in Financial Markets (WG2) Final Report 27 March 2009 (www.g20.0rg)

2 Cama pedopma perymupoBanust Obuia 3adukcupoBana noanucanibiv b.Ob6amoit B urone 2010 r. 3akonom (Dodd-
Frank Wall Street Reform and Consumer Protection Act).
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MOJIXO/Ibl ¥ CTABWJIM Pa3HbIE aKIIEHTHI, HO, B3SIThIE B 1[€JIOM, OHU JAI0T pa3Bep-
HYTYIO IPOTpaMMy, KOTOpas JIETJia B OCHOBY JAJIbHEUIINX JI€HCTBUM.

Jlunepst /[IBaguatku BHOBB BeTpeTwynch B ampene 2009 r. B Jlongone.
Tpetbs BcTpeua nmaepoB JBaanaTtku cocrosiack B KoHie ceHTs0ps 2009 r. B
[TurtcOypre, yerBeptas - B Toponto B urone 2010. [lstas npomwia B HOsIOpe
2010 r. B Ceymne, mecrtas — B Hog0pe 2011 r. B Kannax.

HaubGonee Baxubie pemenust B pamkax ['pymnmbr 20 ObLTH NPUHATH Bec-
Hol 2009 r. B coBMEeCTHOM 3asiBJICHUM MUHUCTPOB (PMHAHCOB U MpeicenaTeneit
LEHTPAJIbHBIX 0OaHKOB OT 14 Maprta, a 3arem u riaB rocyaapcts 2 amnpens 2009
I., COIECPAKUTCA PA3BEPHYTHIM IJIaH pe@opMbl MEXKIYHApOJHOW (PMHAHCOBOU
aAPXUTEKTYPhI U CUCTEMBI PETYJIUPOBAHUSI, KOTOPHIC B JaJIbHEUIIIEM B OCHOBHOM
MIPOCTO KOHKPETUZUPOBAIIUCH.

OcHosHble HanpasieHus pegopmvl MUpPOBOU QYUHAHCOBOU CUCHEMDL,
NPeONoNCEHHbIe 8 PEe30NIOYUAX MUHUCMPO8 (PUHAHCO8 U npedcedamelieli YeH-
MpanvHulx OanKos cmpaw /{eaoyamru

1) Pacmmpenne yuactHukoB ®opyma (puHaHcoBol cTaduiabHocTH Fi-
nancial Stability Forum (FSF) nmytem BKJIIOUYE€HHS B HETO BCEX CTPaH - WICHOB
JIBaz[uaTKI/I23 u nieperuMmeHoBanue B CoBeT 1o ((MHAHCOBOM CTAOUIILHOCTH;

2) pacupoCTpaHCHHE KOHTPOJISI M HA/A30pa HA BCe CHCTEMHO BasKHbIe
(puHaAHCOBBIE HHCTUTYTHI, PHIHKU U MHCTPYMEHTBI, BKJIIOUAs XeIK-(POHIAbI U
HUX MEHEIKEPOB C PETUCTpaLMEl MOCIEIHUX U PACKPBITUEM UMU UHGOPMALIUU
C TeM, 4TOOBI MTPOBOJUTH OIIEHKY PHUCKOB, KOTOPHIE€ BO3HHUKAIOT B CBS3H C UX
NEeATEIbHOCTBIO;

3) ycuieHHE PeryJIMpoBaHMsi, ¢ OCOObIM BHHUMAaHMEM Ha €ro MakKpo-
MPYICHIMAIBHBIC ACIEKTHI , B IEIIX MPEIOTBPALICHHS BO3HHKHOBCHHS CHC-
TEMHBIX PUCKOB;

4) mocTpoeHHe CHUCTEMbl (PUMHAHCOBOT'O PEryJUPOBaHHUS, KOTOpas CrJja-
’KHBAET, 2 He YCHJIMBAET YKOHOMHYECKHl MK, B YACTHOCTH IIyTEM CO3-
JaHUsI B TIEpUOJ| OJIArOMPHUATHOM IKOHOMUYECKON KOHBIOHKTYPHI «IOIYIICK
6e3omacHoCTHY (yBenMYHMBas TPeOOBaHUS K KamuTary (UHAHCOBBIX MHCTHUTY-
TOB B NIepuoj] Oyma) U OTrpaHUYECHUS JIEBEPUIKA (UPE3MEPHOTO UCIIOIH30BAHUS
J0JITOBOTO (PMHAHCHPOBAHWS);

5) yrayOscHre MeXIyHAPOIHOH KOOMePaUH B IICIISIX IPEIOTBPAIICHUS
U TIPEOJOJICHUS] KPU3UCOB, B YACTHOCTH, MOCPEJICTBOM CO3JIaHUSI HAJI30PHBIX

23 COOTBETCTBEHHO, YICHOM 3TOr0 (hopyMa cTama u Poccun, nomnyunsinas tpu Mecta (MunucTepctsa dunancos, banka
Poccun u @CDP).

? Makpo-Tpy/IeHITHATEHOE PEry/THPOBAHHE — CHCTEMA Mep, HATPABICHHBIX HA MOIEPKAHAE CTAOUILHOCTH BCei -
HAHCOBOW CHCTeMbI. PaHee perysiimpoBaHie HOCHJIO MPEUMYIIECTBEHHO MUKPO-TIPYACHIMANIBHBIH XapakTep, T.e. ObLIo
HalleJICHO Ha OTeJIbHbIE (PUMHAHCOBBIE HMHCTUTYTHL. OKa3aJI0Ch, 4TO 3TO, BO-IIEPBBIX, HEOCTATOYHO, BO-BTOPHIX, MHUK-
PO-TIpyACHIMAIBHBIE MEPBI MOTYT YXYALINTh CUTYallMIo Ha Makpo-ypoBHe. I[logpobuee o nmpobieme cm. Persaud, A.
2009.

T Ha3. «pobIeMa IPOLUKIHIHOCTH.
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KoJulerui (supervisory colleges) 3a AesTENbHOCTBIO KPYIHENUIINX UHCTUTYTOB,
MHCTUTYIIMOHAIbHOTO ycuiienus CoBeTa 1Mo (pMHAHCOBOM CTaOMIBLHOCTH U 3a-
nycka mporpammbl Pannero mnpenynpexiacHus MB®/ODC (IMF/FSF Early
Warning Exercise)®.

6) Haa30p 32 PeHTHHIOBBLIMU Ar€HTCTBAMHU, YbH OIICHKH HCIIOJIB3YIOTCS
PEryIUPYIONIMMHI OpraHaMH, U OLIEHKAa UX aJeKBATHOCTH COOTBETCTBYIOLIEMY
Kogexcy MexayHapoHOHl OpraHu3aliid KOMHUCCHUH MO IIEHHBIM OymMmaram
(I0SCO code);

7) NOCTW)XKEHHE TIOJIHOW MPO3pPavyHOCTH B OTHOIICHUM BHEOATAHCOBBIX
mexanmmos (0ff-balance sheet vehicles)?’;

8) yiydieHne CTaHAAPTOB y4eTa, BKIIOYasl BOIMPOCHI CO3/IaHUS pe3ep-
BOB U OILICHKH B YCJIOBHSIX [IEHOBOM HEONPEICTICHHOCTH;

9) crammapTH3anUsg W YCTOWYMBOCTH PHIHKA KPEIUTHBIX JepHBATH-
BOB>:

10) ucnomw3oBaHus pekoMenmanuii CoBeta 1Mo (pUHAHCOBOW CTAOMIIBHO-
CTH I10 BOIIPOCaM BO3HATPAKIEHUSI MEHEKEPOB;

11) BbIABICHUE COOTBETCTBYIOIIMMH MEKIyHAPOJIHBIMH OpraHAMH He-
COTPYAHUYAKIIMUX opucaukmuii (NON-Co-operative jurisdictions) (B pam-
kax FATF) u pazpaboTku THCTpYMEHTOB OOpbObI C HUMU;

12) ycunenue 3pPEKTUBHOCTU JACATEIHPHOCTH MEKIYHAPOIHBIX (PUHAH-
COBBIX MHCTUTYTOB (OpraHU3alnii), yKPEIJICHUE CUCTEMBI YIIPABICHUS UMHU C
y4€TOM U3MEHEHUI B MUPOBOM SKOHOMUKE (ITyTEM YBEIUUYECHUS MX KaluTala U
MOBBIIICHUS POJIU Pa3BUBAIOIIUXCS CTPAH B MPOLIECCE MPUHATHS PEIICHUN );

13) yMeHbIIEHHE BO3MOXXHOCTH WCIIOJIB30BAHUS PETYJISITUBHOTO ap-
outpaka;

14) yxperuieHue MEXAYHAPOIHBIX CTAHAAPTOB MO0 DAHKOBCKOMY KAaIllH-
taay. OmgHako, 4TOOBl HE TOMENIATh BOCCTAHOBJICHHUIO SKOHOMHKH, HOBBIC
CTaHJIapThl JOCTATOYHOCTH KaluTaja W JIMKBUAHOCTH PEIICHO BBECTH B JICHCT-
BHE TOJBKO K KOHITY 2012 r.;

15) pa3paboTka Mep TO PEryJUPOBAHUIO TPOIEIYyphl OAHKPOTCTBA
KPYNHBIX IJ100aJbHBIX (PUHAHCOBBIX HHCTUTYTOB.

% [IporpamMma mpeyCMaTpHBAET OLEHKY BCEX BO3MOXKHBIX yIPO3 MHPOBOiI SKoHOMHEKe. IIpoBogMTCS 2 pasa B rof C
UCTIONb30BaHNEM Hapaborok MB®, cpenaHHBIX B paMKax ITOJTOTOBKHM ABYX TJIABHBIX aHAIMTHYECKUX MarTepuaoB
aToit opranuzanun: O030p mupoBoit sxoHoMukn (World Economic Outlook) u Jloknan o cocTossHUE MHPOBOH (hPHUHAH -
coBoii cucremsl (Global Financial Stability Report). IIpu 3TOM oneHHBaIOTCS ManoBepOsITHBIE, HO BO3MOXKHBIE, CLICHA-
puH (B OTIMYME OT HAa3BaHHBIX JOKYMEHTOB, I'ie IIPUCYTCTBYET Hanboee BEeposATHEIN). B paspaboTke crienapueB yda-
CTBYIOT TaKXe€ IPEICTABUTENHN (PMHAHCOBBIX PETYJIATOPOB U IICHTPAIBHBIX OaHKOB (mpencraBisromux Coer mo ¢u-
HaHCOBOUW CTaOMIHLHOCTH).

?" IMeroTcs B BUTY MPOM3BOIHbBIEC (DMHAHCOBBIC MHCTPYMEHTHL.

%8 Pcnonb30BaHMe STHX HHCTPYMEHTOB, HAXOIMBIINXCS BHE PETYIATHBHOTO IOJIS IPUBENO K KPH3HCY JBYX CHCTEMHbIX
¢unancoBbIX HHCTUTYTOB CIIIA — naBecTrMOHHOTO OaHka Lehman Brothers u ctpaxoBoii komnannu AIG.
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16) akTMBHM3aNMsA YCWIHN MO Pa3padOTKE €TUHBIX BHICOKOKAYECTBEHHBIX
CTaHJIapTOB yueTa, ¢ TeM 4ToObl K uioHi0 2011 T. 3aBepmuTh Mpolecc KOHBEP-
TeHIMH PA3JIHYHBIX CTAHJIAPTOB OTYETHOCTH.

Emie pa3 noguepkHeM TOT (pakT, uto Ha BeTpeuax ['pynnsl 20 popmynu-
pYIOTCSL caMmble OOIIME MPUHUUIBI pedOpMUPOBAHUS MHUPOBON (DPHUHAHCOBOM
cUCTEeMbI (ITO3TOMY, Ha MEPBBIM B3TJIA, HOCSAIIME AEKIAPATUBHBIA XapakTep),
OJIHAKO 32 HUMH, TIO-TIEPBBIX, CTOUT paboTa LEJOro psaa Kak MEKIyHapOIHBIX
OpraHu3alHil 1 HAlMOHAJIBHBIX PErYJISITUBHBIX OPraHOB (T.€. PELICHHS MOJKpE-
IJIEHBl KOHKPETHBIMU pa3pabOTKaMu), BO-BTOPBIX, OHU, B 3TOM kK€ CBS3H, pe-
AJIbHO MPETBOPSIOTCS B )KU3Hb,

KoHTponp 3a Xxo0q0oM npeTBOpeHUs B KU3Hb pemeHud [ pynmsr 20 Bo3io-
EH, B IEpBYI0 ouepeib, Ha CoBeT 1o puHaHCcOBOM cTabmibHOCTH. Ha ero caii-
T€ MOYKHO HaWTH MOJPOOHYI0 MH(POPMALIMIO O MPOTPECCe B JIE€ PEIICHUS KaK
o0umx npobsieM, TaKk U YTO KOHKPETHO CHAENIaHO B OTIENbHBIX CTpaHax (peer
review). B 1enoM MOXXHO KOHCTaTHpPOBaTh, YTO MO OOJBIIMHCTBY MO3ULUMN
peanu3anns peKOMEHJAUUN HJIET B COOTBETCTBUHM C KOHTPOJIBHBIMH JIaTAMH.
[Ipu 5TOM 3a MOCHEKPUZUCHBIM NIEPUO]T ObUIH pa3padOTaHbl HOBbIE BaXHBIE J0-
KYMEHTBI, IPEkK/I€ BCEr0 HOBbIE HOPMATHUBBI JOCTATOYHOCTH Kanutaina (bazens
3), HOBas pelakius JOKYMEHTOB MO PEryJMpoBaHUIO0 (POHAOBOIO U CTPAXOBOTO
peIHKOB (MeXayHapoaHOW OpraHu3aluyd KOMHUCCHM MO LEeHHbIM Oymaram In-
ternational Organization of Securities Commissions IOSCO, u MexayHapo-
HOW accolMalnuer peryasTopoB CTpaxoBoro peiHka International Association
of Insurance Supervisors (IAIS), Ipuniuner crpaxoBanus aeno3utoB (CPC),
[TpuHuunel BeITIATEL BO3HArpaxkiaeHuit MeHemxMeHnty (CPC) u mp. (cm.
Tabm.1).

B nokyMeHTax MeXAyHapOAHBIX OpraHU3allNil, UCCIIETOBAHUSIX MHOTHUX
SKOHOMHUCTOB OTMeYaeTcsi HEeM30€KHOCTh HACTYIUIEHUS (DMHAHCOBBIX KpU3H-
COB, ITOCKOJbKY pBIHOYHAs SKOHOMHKA pa3BUBaeTcad LuKIndecku. OmHaKo
BaYXHO, BO-TIEPBBIX, HE JOIMYCKaTh CyOBEKTUBHBIX OUIMOOK, KOTOpbIE yCYryO-
JSOT WIM TPOBOLMPYIOT KPU3HUCHBIE SIBJICHUS, BO-BTOPBIX, YMETh BOBPEMSI
MIPUMEHATH HaJJIeKalue KOPPEKIIMOHHBIE MEPbI, HAITPABJICHHbIE HA CMTYEHUE
MOCJIEICTBUNA KPU3HUCOB.

Kak mokasbiBaeT UCTOpHUs, SKOHOMUYECKHUE MOTPSICEHUS] CIOCOOCTBYIOT
BbIPAaOOTKE MEXaHU3MOB PETYIHPOBAHMS, KOTOPbHIE 3aTEM HAYMHAIOT aKTUBHO
ucrnoyib3oBaTbca. OAHAKO, KaKk B KMBOM OpPraHU3ME€ MOCTENEeHHO Yy Ooje3He-
TBOPHBIX OaKkTepuil HaYMHAET BbIPAOATHIBATHCS UMMYHUTET Ha MPUMEHSIEMbIE
npenaparsl, TAK 1 B SKOHOMHUKE CO BPEMEHEM TPaJULIMOHHBIE MEPBI PETrYJINPO-
BAaHMS NEPECTAIOT JAEHCTBOBATH. TeM 0o0jee 4TO ¢ YCIOKHEHHEM 3KOHOMHKHU
BO3HHUKAIOT HOBBIE, PAHEE MPOCTO HEBO3MOKHBIE SKOHOMUYECKHE «OOJIE3HW.
Crnemyer OTMETUTD, YTO B XO€ MOCIEAHETO0 MUPOBOTO (DMHAHCOBOT'O KPU3HCa
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MPUILIO OCO3HAHWE HEOOXOJIMMOCTH HU3MEHEHHUS B CHUCTEMAaX PEryJupoOBaHUs
COBPEMEHHBIX ()MHAHCOBBIX PHIHKOB, KOTOPHIE B TOW WJIM MHOW CTENEHU YXKe
peanu30BaHbl B Pa3BUTHIX CTpaHaX.

VYuuteiBas rinodanu3annio (PUHAHCOBBIX PHIHKOB, (PMHAHCOBAs MOJUTHUKA
B OT/EJIBHO B35TOM CTpaHE JOJKHA MPOBOAMTHCS MO MEHBUIEH MEPE C YUETOM
MOJINTUKU B BEAYIIMX CTpaHax mMupa. A B ujeaine HeOOXOJUMO €€ CorjiacoBa-
HUE HAa MEXHAIMOHATHLHOM ypoBHE. OcOo3HaHUE 3TOTO (PaKTa MPUIILIO JABHO, U
paboTa B JaHHOM HampaBiieHUH Benach. Ho, moxanyii, TOIbKO B XOJ€ MOCe/ -
HEro Kpu3Hca BIEPBbIE Mbl HAOJIIOAAEM CTOJIb 3aMETHBIE U CEPbE3HBIE MOIBITKH
TAKOr0 COTJIACOBAHMS - B paMKax BCTpPEY IJaB TOCYAApCTB U IMPaBUTEILCTB
['pynmer 20, B pabore CoBera mo (pUHAHCOBOW CTAOMIBHOCTH, psiia APYTUX
MEXIYHAPOAHBIX OpraHu3aIiil.

Poccus Takke moctpajana OT MUPOBOrO (PMHAHCOBOTO KPU3HCA, SIBIISISCH,
B CUJIy pa3MEpPOB UM CTENEHHU Pa3BUTOCTU €€ (PUHAHCOBOTO CEKTOPAa, B UHCTOM
BU/IC KEPTBOH (a HE BUHOBHHUIICH ). MHOTHE TpoOIeMBbI, KOTOpPBIE 00CYKIAIOTCS
Ha PACCMOTPEHHBIX BBIIIE MEKTyHAPOIHBIX (HOPYyMax, B POCCUUCKUX YCIOBUIX
B HACTOsIIlIee BpeMsI HE aKTyalbHbl (B CHJIy MX OTCYTCTBHS), HallpuMep, Mpo-
0JieMbl, CBSI3aHHBIE C KPEUTHBIMU JIEPUBATUBAMU, CEKbIOPUTU3AIUEN UITU JIes-
TEJIBbHOCTBIO X€K-POHA0B. TeM He MeHee, MPUHUMAs y4acThe B 00CYXKJICHUU
BOIIPOCOB pedopMUpOBaHUsI MUPOBBIX (PMHAHCOBBIX PHIHKOB, Poccus ydactBy-
eT B (OPMHUPOBAHUH APXUTEKTYPHI MUPOBON (PMHAHCOBOW CHUCTEMBI, MOTyYas
HEOOXOIMMBIIN OMBIT U 3HAHUA, KOTOPBIE B JaJIbHEHIIIEM MOTYT OKa3aThCs MO-
ne3nbl. KpoMe Toro, mpuHMMas paspaboTaHHBIE MEXIYHAPOIHBIMU OpraHu3a-
UAMH CTaHAApTHI (Oyh TO CTaHAAPTHI OYXTAJITEPCKOr0 y4yeTa WM J0CTaTod-
HOCTH KamnuTajga (pUHAHCOBBIX YUpexkJeHui), Poccus ynydmaeT MHBECTULIM-
OHHBIN KJIMMAT KakK JJisl BHYTPEHHUX, TaK U JIJIsI BHEITHUX WHBECTOPOB.

["'oBOpst 0 COOTHOIIEHNH HAAHALMOHAIBHOTO ¥ HALIMOHAJIBHOTO B CUCTEME
pEeryJaupoBaHusi, HEOOXOAUMO TOJYEPKHYTh TAKXKE CIIEIYIOIIMNA BaXKHBIA MO-
MEHT, Kacaroluiicsi 0cCOOEHHO (HOPMUPYIOIIUXCA PHIHKOB. BO MHOTHX M3 HUX
pEryJsTUBHAS CUCTEMA CO3/AaBajiach «C HyJs». [Ipu 3TOM npu ee co3gaHuu Ju-
11a, OTBETCTBEHHbIE 32 Pa3pabO0TKy TEX WJIM WHBIX HOPMATHBHBIX JOKYMEHTOB,
ONUPATIMCh HA COOTBETCTBYIOIINE TOKYMEHTHI ApYrux crpad. [IpuMeHUTENbHO
K Poccun moxHO roBOopuTh B 1990-¢ roasl 00 MCMHOJB30BAaHUM MPEUMYILECT-
BEHHO aMEPUKAHCKUX HOPM, B HYJIEBBIE I'OJIbl M B HACTOSIIIEE BpEMs - B 3HAUU-
tenbHOU Mepe EC.

Kaxoil BbIBOJ MOXHO cliefIaTh U3 BBINIECKA3aHHOTO C MO3ULIMU Mpernojaa-
BaTeJsl By3a WJIM MCCIIEAOBATENs, KOUM JOJKEH ObITh (B OOJbIIEH WIM MEHb-
1Ied CTENEeHU MPEenoaaBarelib)?

Ceiluac HEBO3MOXKHO paccMaTpuUBaTh BOMPOCHI PEryJUPOBaHUSI O€3 MO-
CTOSIHHOT'O aHaJIN3a 3apyO0eXKHOW MPAKTUKU U MTPOLIECCOB, MPOUCXOIAIINX B
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paMKax MEXIYHApOJHBIX OpraHu3aluid. 3aHUMAasCh CTPOUTEILCTBOM (PHUHAH-
COBOM apxuTeKTyphl B Poccuu, mpeanarasi CBOM perieHusi, He0OX0AUMO OYEHb
XOpOIIIO MPEJCTABIATh, YTO MPOUCXOIUT B MUpPE. TOJIIBKO TaKk MOXKHO OBITh «Ha
YPOBHE» M TOJBKO 3TO TAPAHTHUPYET OT MOBTOPEHUS OLIMOOK, KOTOpHIE Jeia-
JIUCH B IIPOLLJIOM B TOW WJIK UHOW CTPaHE.

Ta6auua 6.1 MexayHapoaHble CTAHAAPTHI 110 PEeryJIMPOBaHUI0 (PMHAHCOBBIX

PBIHKOB
ObaacTh peryJupoBaHust Cranpapr OTBeTcTBEeHHAs
opraHu3zanus
MAKPOSKOHOMUNYECKAA
[TOJIMTUKA 1 UHOOPMAILU-
OHHAS TPAHCITAPEHTHOCTbD
TpaHcnapeHTHOCTb B 00J1aCTH Kopnekc TpancnapeHTHOCTH ITpU MB® IMF
(buHAHCOBOH U JIEHEKHO- MIPOBEJICHUH JIEHEKHON U (PUHAHCO-
KPEIUTHON MOJTUTUKU BOM mOJIUTUKH (CeHT.1999 1.)
Code of Good Practices on Transpa-
rency in Monetary and Financial
Policies
TpaHcnapeHTHOCTH B 00J1aCTH Kogexc TpancnapenTHoCTH (huic- MB® IMF
(ducKkanbHON NOIUTUKU KaJbHOM monuTuky (anp.1998 r.)

Code of Good Practices on Fiscal
Transparency

Pacnipoctpanenune nundopmanuu | CnenuanbHbiid U 00muit ctangaptel | MB®O IMF
pacmpocTpaHeHus HHPopMaIuu
(1996-1997)

Special Data Dissemination Stan-
dard /
General Data Dissemination System

PEI'YJINPOBAHUE U HA/I30P B

OUHAHCOBOM CEKTOPE
bankoBckuil Hag30p OcHoBoMoOJIararoye NPUHIHUIBI bazenbcknii KOMUTET
3¢ (HeKTUBHOTO OAaHKOBCKOTO pery- 110 0AaHKOBCKOMY

nupoBanus (ceHt.1997/okt 2006) HAIA30py
Core Principles for Effective Bank-

. e Basel Committee on
ing Supervision

Banking Supervision



http://www.financialstabilityboard.org/cos/cos_990701.htm
http://www.financialstabilityboard.org/cos/cos_990701.htm
http://www.financialstabilityboard.org/cos/cos_990701.htm
http://www.financialstabilityboard.org/cos/cos_980416.htm
http://www.financialstabilityboard.org/cos/cos_980416.htm
http://www.financialstabilityboard.org/cos/cos_960329.htm
http://www.financialstabilityboard.org/cos/cos_960329.htm
http://www.financialstabilityboard.org/cos/cos_971219.htm
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(BCBS)

PerynupoBanue ¢onmoBoro
pBbIHKa

[lenn ¥ NpUHLMIIBI PETYIUPOBAHUS
($hoHI0BBIX PHIHKOB (1998/utoHb
2010)

Obijectives and Principles of Securi-
ties Regulation

Mexynapoanas op-
TraHu3alusa KOMHUCCHH
110 LIEHHBIM Oymaram
International Organi-
zation of Securities
Commissions IOSCO

CtpaxoBoil HaA30p

OcCHOBHEBIE IMPUHIUIIBI AJIA CTpaxo-
BBIX peryisTopoB (2003/okr 2011)
Insurance Core Principles

MexnyHnapoaHas ac-
couanus peryiasiaro-
POB CTPAxXOBOI'o
pBIHKA

International Asso-
ciation of Insurance
Supervisors (IAIS)

NMHCTUTYLHHUOHAJIBHAS U
PBIHOYHA MHOPACTPYKTYV-
PA

TpeboBaHus K KanuTanry

MexyHapoaHble CTaHAAPThI 10CTa-
touHocTH Kanutana (basens 1-2-3)
International standards on capital
adequacy

bazensckuii KOMUTET
110 0AaHKOBCKOMY
HaA30py
Basel Committee on
Banking Supervision
(BCBS)

[Mpeononenue kpusuca u cTpa-
XOBaHUE JICTIO3UTOB

KiroueBbie mpuHIMIBI 3P PEKTHUB-
HOM CHUCTEMBI CTpaxoBaHUA ACTIO3U-
TOB (1roHb 2009)

Core Principles for Effective Depo-
sit Insurance Systems utons 2009

baszenbcknit KOMUTET
10 GaHKOBCKOMY
Ha/130-
py/MexnyHnapoaHas
accoIManus crpa-
XOBUIUKOB JIETIO3UTOB

Basel Committee on
Banking Supervision
(BCBS)/ The Interna-
tional Association of
Deposit Insurers

(IADI)
bankporctBo bankpoTcTBO M paBa KpeIUTOPOB MupoBoii 6aHK
(amp.2001 r./nex. 2005 r.) World Bank
Insolvency and Creditor Rights
KopnopaTtusHoe ynpasieHue [Tpunumne! kopropatuBHoro ynpas- | O9CP OECD

nenus (1999/2004)
Principles of Corporate Governance

Bo3Harpaxnenue MeHEKMEHTa

[TpUHIUIIBI BBITLIATHI BOSHATPAXK/IE-
aus 2009

Principles for Sound Compensation
Practices

Coger no (puHaHCO-
BOM CTAOMIIBHOCTH
Financial Stability
Board (FSB)



http://www.financialstabilityboard.org/cos/cos_090618.htm
http://www.financialstabilityboard.org/cos/cos_090618.htm
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Implementation Standards (the Prin-
ciples and Standards)

[TpuHIMITBI OKa3aHUs TOMOILH (1)1/1-
HaHCcoBBIM uHCcTUTYTaM OBCY K-
JAETCS

Key Attributes of Effective Resolu-
tion Regimes for Financial Institu-
tions

Coger o ¢uHAHCO-
BOH CTaOMIILHOCTH
Financial Stability
Board (FSB)

byxrantepckuii yuer

MexyHapoaHble CTaHIAPThI
¢unancoBoi orueTHoCTH INterna-
tional Financial Reporting Stan-
dards/International Accounting
Standards (IFRS/IAS)

Coger 110 MeX1yHa-
POAHBIM CTaHJapTaM
¢uHAHCOBOH OTYET-
Hoctu International
Accounting Stan-
dards Board (IASB)

Ayaut

MexyHapoaHble CTaHAAPTHI
ayura

International Standards on Auditing
(ISA)

MexnyHapoaHbIi
COBCT 110 CTaHAapTaM
ayauara

International Audit-
ing and Assurance
Standards Board
(IAASB)

[ImaTexHas cucrtema U pacueTsl

OcHoBorosararonye NpuHLIHUIIbI
(YHKIIMOHUPOBAHUS IJIATEXKHBIX
cucteMm (s11B.2001 1.)

Core Principles for Systemically Im-
portant Payment Systems

PexomeHnmauuu ajs CUCTEM ypery-
JIMPOBAaHUA paCdy€TOB M0 HECHHBIM
oymaram (Hos1Ops 2001 1.)
Recommendations for Securities
Settlement Systems
PeKOMeHI[aI_II/II/I AJI1 NEHTPAJIbHBIX
koHTparenToB (2004)
Recommendations for Central
Counterparties

B 2012 I. BCE 3 JIOJDKHBI BBITh
3AMEHEHBI HA EJIMHBIN J10-
KYMEHT, OTTPEIEJISIOIIN 24
[IPUHLIATIA, KACAIOIINXCS
BCEX CUCTEMHO 3HAUYNMBIX
TUIATEXXHBIX CUCTEM, 1IEH-
TPAJIBHBIX JIETTIO3UTAPUEB,
LIEHTPAJIBHBIX KOHTPATEH-
TOB (CCPs) I TOPT'OBBIX PE-
[TO3UTAPUEB

Komurer o miarex-
HBIM 1 pvaeTHLIM
CUCTCMaM

Committee on Pay-
ment and Settlement
Systems (CPSS)
Komurer o miarex-
HBIM 1 pvaeTHLIM
cucremam /
MexnyHaponHas op-
raHu3anus KOMUCCHUHU
10 HCHHBIM 6YMaFaM
CPSS/I0SCO
Committee on Pay-
ment and Settlement
Systems (CPSS)/ In-
ternational Organiza-
tion of Securities
Commissions (10S-
CO)

VYnpasienue oneparioHHbBIMU

[TpuHUIMIIBI YIIpaBIIEHUS ONepalu-

bazennckuit komureT



http://www.financialstabilityboard.org/cos/cos_010101b.htm
http://www.financialstabilityboard.org/cos/cos_010101b.htm
http://www.financialstabilityboard.org/cos/cos_041115.htm
http://www.financialstabilityboard.org/cos/cos_041115.htm
http://www.financialstabilityboard.org/cos/cos_041115.htm
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OHHBIMH pHCKaMH

The Principles for the Sound Man-
agement of Operational Risk (uroHb
2011)

110 GaHKOBCKOMY
HaI30py

Basel Committee on
Banking Supervision
(BCBS)

LlemocTHOCTD pBHIHKA

40 pexomeHnanuii I'pynnel paspa-
00TKH (PMHAHCOBBIX Mep OOPBHOBI ¢
OTMBIBAHUEM ACHECT
1990/1996/2001/2003/heBp.2012
The Forty Recommendations of the
Financial Action Task Force
CHGHI/I&JIBHBIC PCKOMCHAAIHHU 10
NPEJOTBPALICHUIO (PUHAHCUPOBAHUS
TEppOpPU3IMA

Special Recommendations Against
Terrorist Financing

['pynna pazpaboTku
(DMHAHCOBBIX MEP
O0pHOBI C OTMBIBAHHU-
eM JICHeT

Financial Action
Task Force (FATF)

PelTHHTOBEIE areHCcTBa

[IpuHUUMIIBI peryaupoBaHusl peHTHH-
T'OBBIX AaI'CHTCTB

Principles for Credit Rating Agen-
cies

MexnyHapoanas op-
ra"Hu3anus KOMUCCUN

10 IICHHBIM OyMaram
I0SCO

Xemk-hoH bl

IIpuHIUIIBI peryInpOBaHUs XEIK-
dboHI0B

Principles for Hedge Fund Regula-
tion

Mexynapoanas op-
raHu3alus KOMUCCHM
10 LIEHHbIM Oymaram

I0SCO

[TpuHIMIIBI pabOTHI CYBEPEHHBIX
dboHI0B

OO1enpuHATH IPUHLUIIBL U TTpaK-
TUKHU JUIsl CyBEPEHHBIX (pOHI0B Oi1a-
rococtostHus («IIpuniunsr CaHTbs-
ro») 2008

SWFs generally accepted principles
and practices (““‘Santiago Prin-
ciples™”)

MexayHapoaHbIi
BaJIFOTHBIN (DOH]T
(International Work-
ing Group of Sove-
reign Wealth Funds)

CraHmapTsl CJIEJI0K Ha MEXTY-
HApOJHOM PBIHKE JIePUBATHBOB

TumoBoit JOroBOp MEKTyHApOAHOMN
BHEOUP)KEBOM CENTKM Ha PBIHKE J1e-
puBatuBoB 1985-2002

The ISDA master agreement

MexnynapoaHas ac-
couanuyd 1o CeBoram
u nepuBaTuBaM In-
ternational Swaps
and Derivatives As-
sociation ISDA

Cxema 1 Cucrema MCKAYHAPOAHBIX MHCTUTYTOB, OCYHICCTBIIAIOIUX PETrYJIIMPOBAHUC rio0anb-

HOTO (PHAHCOBOTO PHIHKA
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CosBewaHus Npynnbi 20 (MMH-B PbUHAHCOB N pyKoBoAUTErEN LeHTparbHbIX 6aHKOB)

CammuTel rnas rocyaapcts Npynnbl 20

| T

CoBeT no (pMHaHCOBOM CTAaOMNBHOCTU

MEXOYHAPOOHbIE OPTAHU3ALNN

MB® | MUPOBO | O3CP EBPOMNEMCKASA EBPONENCKUN
M BAHK KoMuccusa UEHTPA/IbHbIN
BAHK

MEXOYHAPOOHLIE BAHKW (EBPP, ABP N TP.)

CTAHOAPTOYCTAHABJIMBAKOLWWME OPITrAHN3ALIMA

10SCO

$poHp0BbIX

PbIHKOB)

IASB (MC®0) FATF (F'pynna 60opb6bi c IFA (MekayHapoaHasn
OTMbIBaHUEM AEeHer) accoumauua 6yxrantepos

(Opranusauusna no 6aHkK no rno6anbHoit | no naartexkam u | (Accouunaumna
perynatopos OBCKOMY duHaHcoBoM pacueTtam) perynatopos

BCBS (Komuter | CGFS (Komurter | CPSS (Komurter | IAIS

Hag3opy) cucreme) CTPaxoBoro
PbIHKa)

Bonpocsi
1.

3adaHus 0415 caMOKOHMPOAS K 2/1a8€e 6

B ueM cocTouT posib cCaMOPETyIUIONINX OpraHU3alUil B pEryInpo-
BaHWU (PMHAHCOBOTO PBHIHKE TJI€ MPEUMYIIETCBO OTAAHO TOCpery-
JIMPOBAHUIO?

Kak BemomcTBa 10 1IEHHBIM OyMaram OCYIIECTBIISIFOT PETyIHpPOBa-
HUE CHCTEMBI JIOITyCKa Ha PHIHOK IICHHBIX Oymar?

Kakue ¢ynkiuu mo peryiaupoBanuio puHancoBoro peiaka B CIITA
ocymectnisier Komuccus mo nennsiM 6ymaram (SEC)?

Kakune nacTuTyTHI IOMUMO KOMuccun mo 1neHHbpIM Oymaram ocy-
HIECTBIIAIOT KOHTPOJIb 32 COOJIIOICHUEM MIPABWII U MPUHIIUIIOB pa-
00TbI Ha pbIHKE 1IeHHBIX Oymar B CIITA?

UYTo mOCIyXKHUJI0O TOTYKOM K aKTUBH3AIMHU TI000JBHOW CHUCTEMBI
(UHAHCOBOTO PETYIMPOBAHUS?

Kakyro poib BRIMONTHIIOT MeXIyHapOaHbIE CTaHAAPTOYCTaHABIIH-
BAIOIIME OPraHU3aIlMKd B TJIOOOJBHOM CHUCTeMe (PMHAHCOBOTO pe-
TyJIUpOBaHUsA?

Kak I'pynna 20 ydactByeT B pepopMUpOBaHUU MHPOBOM (uHAH-
COBOM apXUTEKTYpPbI?
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8. Kak ycwieHmwe peryimpoBaHHs MHUPOBOW (PMHAHCOBOW CHCTEMBI
Oyzet cnocoOCTBOBATH TNI00ATU3AIMY MPOIIECCOB MPOTEKAIOIINUX B
(MHAHCOBOM CHUCTEME Pa3IMYHBIX CTpaH?

9. Kakoit HHCTUTYT/OpraH OCYIIECTBIIIET KOHTPOJb 32 BHITIOJIHCHHEM
pemenuii rpymisl 20 o pepopMupoBaHNIO MUPOBOU (PMHAHCOBOM
CUCTEMBI?

10. Kax MB® ocy1iecTBISIET PEryJIUpOBaHUE MaKPOIKOHOMUYECKOM
MOJINTUKU ¥ WH(POPMAIIMOHHON TPAHCIAPEHTHOCTH MHUPOBON (u-
HaHCOBOM CUCTEMBI?

TecToBbIe 3a1aHusA
1 B kakoii ctpane EBponbl peryJiupoBaHne PbIHKA IEHHbIX Oymar He
HEHTPAJTM30BAHO?

a. 'epmanus

0. Opannus

B. Monako

r. HIseinapus

2. Kakue nmorpsicenusi Ha (PUHAHCOBBIX PbIHKAX BeqmkoOpurannu npu-
BEJIM K Y’KECTOYCHHUIO IOCYAAPCTBEHHOI0 PeryJIupoOBaHus?

a. Kpax Enron u WorldCom

6. MupoBoii (pUHAHCOBBINM KPU3UC U CKaHAIbl B OpUTAHCKOW OaHKOB-
ckori cpene (¢pukcarus craBku LIBOR, OGoHyChI pyKOBOAMTENSAM
0aHKOB, CITACEHHBIX I'OCY/1apCTBOM)

B. IlosiBlieHME WMHOCTpPAHHBIX PO3HUYHBIX OAHKOB M YKpPEIUICHUE UX
no3uiuii B BeaukoOputanuu

3. Kakoii opran B uepapxum Me:KIYHAPOAHbIX HHCTUTYTOB, Y4aCTBYIO-
UX B pepopManu MUPOBOM (PHMHAHCOBON aPXMTEKTYPHI, 3aHUMAET
BEPXOBEHCTBYIOLIYIO POJIb?

a. 'pynma 20 u CoBeT o (pMHAHCOBOM CTAOMIBLHOCTH

0. MexnyHapoJHble CTaHAApTOYCTaHABIMBAIOIINE OpraHU3alluu

B. MexayHapoaabie (PHHAHCOBBIE OPTaHU3AIUN

4. Kak KOHBepreHuMsi pa3jiuvyHbIX CTAHJAAPTOB OTYETHOCTH OyAeT CHo-
c00CTBOBATH Pe(POPMHUPOBAHUIO MUPOBOH (PUHAHCOBOM CUCTEMBbI?

a. Enqunble crangapThl yueTa 1 OTYETHOCTH YMEHBIIAIOT BO3MOKHOCTh
MaHUNYJISIIUM OTYETHOCTHIO, YBEIMYMBAIOT MPO3PAYHOCTh U BO3-
MO>XHOCTh CpaBHEHUS IMOKa3arejed NesATeTbHOCTH KOMIaHUN BHE
3aBUCUMOCTH OT FOPUCIUKITUN

0. CranmapThl OTYETHOCTH HEKOTOPBIX CTPAH MOTEPSUIM aKTyalbHOCTb
B pe3yJibTaTe MUPOBOTO (PMHAHCOBOT'O KpHU3HUCa
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B. EquHbIe cTaHIapThl OTYETHOCTH o0OecredyaT YHUBEpPCATU3aAUI0 MU-
POBBIX (PMHAHCOBBIX ILIEHTPOB U CKOHIEHTPHUPYIOT OOJIBIIMHCTBO
(MHAHCOBBIX IMMOTOKOB B HLIO-I7IOpKe caenaB octanbHbie MODI He-
3¢ PeKTUBHBIMU

3amayu u 3agaHuA

1. Ilpoananusupyiite coctaB CoBera 1o (PMHAHCOBOW CTaOUIILHOCTH C TOY-
KU 3pEHUSI POCCUMCKUX YYaCTHUKOB U UX POJIM B HAIIMOHAIBLHOM PETYJIH-
poBaHUU (DMHAHCOBOM CHCTEMBI.

2. HazoBute ocHOBHBIC HampaBieHUs pehopMbl MUPOBOI (PMHAHCOBOM CHC-
TEMBI, IPEITIOKEHHBIE 10 pe3ysibTataMm padoTsl ['pymisr 20.

3. [Ipoananuzupyiite AeicTBUS MexXayHapOAHOW OpraHU3alMU KOMHUCCHUMA
no 1ieHHbIM Oymaram (IOSCO) B yacTu ri100aabHOTO PEryIUPOBAHUS MHU-
pOBOI (DMHAHCOBOW CUCTEMBI.

4. Ha3zoBuTe mpeanouTUTeNbHbIN MOAX0] K (OPMUPOBAHUIO HALIMOHAIBHO-
ro peryiaupoBaHusi ()MHAHCOBOW CHUCTEMBI B paMKax pedopMupoBaHUs
MHUPOBOI (PUHAHCOBON CHUCTEMBI.
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I'naBa 7. TeHAeHIIUU pa3BUTUA PUHAHCOBO-KPEeAUTHBIX UHCTUTY-
TOB B HACTOs1LIee BpeMsAa

7.1 OcobeHHOCMU NOCMKPU3UCHO20 pa3zsumusi 6aHko8ckoll cucmemul Poccuu

Kpusuc 2008-2010 rr. BeISIBUI HEJOCTATKU U ONPEACICHHBIE MPOOIEMbI
POCCUNCKON OaHKOBCKOW CHCTEMBI, MPEIOoJaralimne CTpyKTYpHYIO, OpraHu-
3aIMOHHYIO U TEXHOJOTUYECKYIO MOJIEPHU3ALIMIO.

MupoBoil puHAHCOBBII KPU3KC, HAYABIIUCh CO c(hepbl OOpalieHus, cTall
nepeduparbes B cpepy npousBoacTsa. [Iponsomien crnaa npoaax, BBIPOC CIPOC
Ha KPEAMUT CBEPX OOBIUHOTO YpPOBHS, YTOOBI PacIIaYMBATHCS MO BO3POCIIMM
oOs3aTenbcTBaM. [1OBBIIIEHHBIN CIIPOC HA KPEAUTHBIE MTPOIYKTHI U O0Jiee puc-
KOBaHHBIE YCJIOBUS KpEIUTOBaHHUS OOYCIOBWIM POCT CTaBKU IpoueHTa. Oxa-
3aBIIMCh B 3aTPYJHUTEIBLHOM IOJIOKEHUH, MEPBOKIACCHBIE 3a€MIIHUKU TPAHC-
dbopMupoBaNTUCh B MPOOJIEMHBIX KIMEHTOB OaHka. Psi 6aHKOB, OpUEHTHPOBaH-
HBIX Ha CHEKYJSITUBHYIO MOTHBALMIO U MPOBOJMBIIMX PUCKOBAHHYIO KPEIUT-
HYIO MOJUTHUKY, TAKXKE OKa3aJIMCh B 3aTPYAHUTEIBHOM MOJIOKEHUU U CBEPHYJIN
CBOM KPEIUTHBIE IPOIPAMMBI.

OcHoBHBIMU TTpOOIEMaMH OAHKOBCKOW CUCTEMBI B IOCTKPU3UCHBIH T1e-
pHOJ CTaJN:

® HM3Kas KanmuTajabHas 0a3a GUHAHCOBBIX UHCTUTYTOB;

e Hed(PPEKTUBHOCTH KPEAUTOBAHUS PEATBHOIO CEKTOPa SKOHOMHUKHU;

® CIEKYJATUBHBIN XapakTep 0AaHKOBCKUX OTIEPAIINiA;

® MAaKpPOIKOHOMMYECKHE MPOOJIEMbI, OKa3bIBAIOIINE CUIIBHOE BO3ICHCT-

BUE Ha paboTy OaHKOBCKOI'O CEKTOpa, TaKue Kak dKCIOPTOOPUEHTHUPO-
BaHHOCTb CBIPHEBOI'0 CEKTOPA SKOHOMHKH, OOJIBILION BHEIIHHUI KOPIIO-
PaTUBHBIN JIOJIT.

Memoodul peweHust npob.iem

Jns pemenust nanubix npoodsnem [IpaButensctBom Poccuiickoit Denepa-
uu 1 bankom Poccun 5 anpens 2011 r. Obna npunsta «Ctparerus pa3BUTHS
O0ankoBckoro cexkropa Poccuiickoit @enepanun Ha nepuoa 1o 2015 rogay», Ha-
IpaBJieHHAs Ha aKTUBHOE yyacThe 0AHKOBCKOM CHCTEMBI B IIPOIECCE MOJICPHU-
3allMd S3KOHOMUKH.

B pamkax Crtpareruu ObUIM OMNpEAENICHbl OCHOBHBIE pa3Jieiibl, KOTOPHIC
TpeOYyIOT COBEPIICHCTBOBAHUSI B Omnwkaiiiine rojapl. K HUM OTHOCSTCS cre-
yIOIIHE:

— TMOBBIIIEHUE KauecTBa 0AHKOBCKUX YCIIYT;



100

— COBEpPIICHCTBOBAHUE 0AHKOBCKOI'O PEryJIUPOBaHUS U OAHKOBCKOTO
HaJ30pa;

— TMOBBIIIEHUE KOHKYPEHTOCHOCOOHOCTH POCCHMCKON OaHKOBCKOM
CHUCTEMBI U CO3/IaHuE Pa3BUTON (DMHAHCOBOU HHPPACTPYKTYPHI.

Peanuzanus Bcex 3alIaHUPOBaHHBIX Mep B paMkax CTpaTeruu pa3BUTHUS
0aHKOBCKOTO CeKTopa Obla MpU3BaHA MPUBECTH K W3MEHEHUIO YCIOBHUU €ro
(GYHKITMOHUPOBAHUS U U3MEHUTH CTPYKTYpY OAHKOBCKOW CHCTEMBI B JIYUIIYIO
CTOPOHY.

B aBrycre 2012 roma cocrosuiocs BeTymieHne Poccun Bo BcecemupHyro
ToproByto opranuzanuio (BTO). B coBpemMeHHBIX YyCIIOBUSIX AJisi OAHKOBCKOM
CHUCTEMBI aKTyaJbHbIM SIBJISIETCS IIPUBJICYEHHUE B CTPAHY JOJITOCPOUYHBIX PECYP-
COB, KOTOpPBIE MOTYT OBITh HANpaBlIeHbl HA (PMHAHCHUPOBAHHUE JJIUTEIHHBIX HH-
HOBAIlIMOHHBIX M WHQPACTPYKTYpPHBIX MpoekToB. [loatomy mist dbuHaHCOBOU
CUCTEMBI BaXXHBIM CTaJO COXPAHEHHUE B TOCYAApCTBE OAHKOB C MHOCTPAHHBIM
Y4aCTHEM, TOCKOJIbKY MMEHHO Takhe OaHKH MOTYT MPEAJIOKHUTh JCHEKHBIC
cpencTBa 1o 00Jiee HU3KOW MPOLEHTHOM CTaBKe Ha OOJBIINKM CPOK, IPUBJICUEH-
HblE B TOM 4Hclie u3-3a pyOexa. [lapTHepamu ctanu OaHKM C MHOCTPAHHBIM
ydacTueM, KaluTall KOTOPBIX Oazupyercs 3a pyOeKOM U HMMEIOT BBICOKYIO
OLICHKY PEUTHHIOBBIX areHTCTB. [Ipu 3TOM cTano HEOOXOJUMO peryiIupoBaHUe
JEeSTEIPHOCTH MHOCTPAHHBIX OAHKOB IIENBIO MEpEHAIpaBICHUsS CPEACTB B pe-
AJbHBIA CEKTOP POCCUMCKOM 3KOHOMHUKH, & HE MCIIOJb30BAHHUS ISl B CIEKYJIs-
THUBHBIX ONepalusx Ha (UHAHCOBOM pbIHKE. Takke HEOOXOAUMBIM SIBIISETCS
KOHTPOJIb NOCJIEAYIOIIETO ABUKEHUS JEHEKHBIX CPEICTB, MPUBJIEKAEMBIX UHO-
CTpaHHBIMH OaHKAMH, TOCKOJIbKY OHU UMEIOT BO3MOKHOCTbH BBIBOJUTH CPEACT-
Ba POCCUICKHMX BKJIQJIYMKOB 3a TPAHUILY BHYTPU CBOEW OAHKOBCKOW TpPYIIIIBI,
COKpallfasi Mpu 3TOM YPOBEHb POCCUICKON OAaHKOBCKOM JIMKBUTHOCTH.

Cpenu Bcex aHTHUKPU3UCHBIX Mep, npeanpuHsaThix [IpaButensctBom Poc-
cuu 1 bankom Poccum Hanbombiryio 3¢ PeKTUBHOCTh UMENH CIAEAYIOIIHE:

®  T[IOBBINICHUE CTPAXOBOM CyMMBI 10 BKJIagam uznueckux juiy g0 700

THIC. PYO.;

®  [OAJEpKKA JIMKBUIHOCTH OAHKOBCKOM CHUCTEMBI C TOMOIIIBIO TIpe-

noctasieHus: bankom Poccuu 6€33a510roBbIX KPEAUTOB;

® BPEMEHHOE CHMYKEHHE CTaBOK OTUMCIECHUHN B (POH]I 00s13aTEIbHBIX

PE3EPBOB;

e  yBEIMYCHHE CPOKOB pazmernieHus cpeactB banka Poccuu go 6-12
MECSILIEB;

®  pacHIMpeHHE CTHCKa OAaHKOB, JOMYIIEHHBIX K cpeacTBam banka Poc-
CUU;

®  pacIIUpeHHE NEePEYHs] aKTUBOB, BKJIIFOUCHHBIX B JIOMOAPIHBIN CITHCOK
banka Poccuu;
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e  JIOKamuTadu3aIs OaHKOB B BUJIE CYOOPIMHUPOBAHHBIX KPEIUTOB;

®  BPEMEHHOE MPEIOCTABJIECHUE JIbIOTHOTO PEXKMMA IPU OLICHKE Kaye-
CTBa aKTHBOB;

®  OCYIIECTBICHUE KOMILIEKCA MEP IO MOJJIEPKKE UITOTEYHOTO KPEIn-
TOBaHUA.

HHeecmuyuoHHOe kpedumosaHue pe2uoHa/bHbIX cucmem 8 Poccuu kak
¢akmop paszsumust IKOHOMUKU 8 NOCMKPU3UCHbIU hepuod

[loHsiTHE «UHBECTHUIIMU» BCET/Aa CBA3aHO C «IOJYYECHUEM MPUOBUIA U
(MJIM) UHOTO COLMAIBHOTO 3P (DEKTay, UTO ABISIETCS HEOTHEMIIEMOM YacThIO CO-
[IMAJTbHO-?KOHOMHYECKOTO Pa3BUTHS TOCYAApCTBa M JIFOOOTO XO3SIHCTBYIOLIETO
cyObekTa. B coBpeMeHHOM MUpE UHBECTHUIIMHU ONPEACIISIOT HAPaBICHUs U UH-
TEHCHBHOCTb PA3INUHbIX IPOLECCOB, IPOMCXOMSIIHX B 0OIIECTBE .

B coBpeMeHHBIX 95KOHOMHUYECKUX YCIOBUAX OCHOBOIOJATAONINM (aKTO-
POM 3KOHOMHMYECKOTO POCTa MPH YCIOBHHM CTPATETHYECKOTO B3aUMOJICHCTBUS
(HMHAHCOBO-KPEIUTHON CHCTEMBI, TOCYapPCTBA U PEATLHOT'O CEKTOPa YKOHOMHU-
KM CTaHOBUTCS OAaHKOBCKasi MHBECTHUITMOHHAS JCSITCIHHOCTD.

OnbIT MOKAa3bIBAET, YTO COBPEMEHHAsi PETHOHANbHAST WHBECTUIMOHHAS
uH(ppacTpyKkTypa He HareiaeHa Ha 3PGdEeKTUBHOE B3aUMOJCHCTBHE MHBECTOPOB
c OaHkamMu W (PUHAHCOBO-KPEIUTHBIMU MUHCTUTYTAMH B YCJIOBUSX pealn3alliu
MIPUOPUTETHBIX HAMPABJICHUN PErMOHAIIBHON MHBECTULIMOHHOM JESATEIBHOCTH.

Jlnst mocTmkeHus: 3QGEeKTUBHBIX PE3yIbTaTOB YIPaBICHUS WHBECTHUIIH-
OHHOM JIeATEITLHOCTHI0 OAHKOB MPUHSATO MPUMECHSITh:

1. UckmounTenbHOE UCTIOIH30BAHNE OTHOCUTEIIBHBIX IEJICBBIX BEJTUYNH;

2. CpaBHEHWE UHBECTUITNOHHOM PE3yIbTaTUBHOCTH.

OTHOCHUTENBHBIC TTOKA3aTEIM, BBIPAXKAIOIINE OTHOCUTEIIBHBIC CTpaTeTH-
YECKUE IEM B MPOIECCE YIPaBICHUS WHBECTUIIMOHHOW ACSATEIHHOCTHIO OaH-
KOB MOKHO KJIaCCU(DUIIMPOBATH TPEMS OOIIMMU KaTeTOPUSIMHU:

— OTHOCHUTEJIbHBIA HHBECTUITMOHHBIN JI0XO]] OT HHBECTUIITMOHHOM JIesI-
TEIHHOCTH OaHKa B CONOCTABJICHUH C PHIHKOM, BHEIITHIMH KOHKYPEHTAMU;
— OTHOCHUTEJIbHBIA HHBECTUITMOHHBIN JI0XO]] OT HHBECTUIITMOHHOM JIesI-
TEIHHOCTH OaHKa 10 CPABHEHUIO C MIPEAICCTBYOIINM IIEPUOIOM;

—  JI0JISI OTHOCUTEIHFHOTO MHBECTUIIMOHHOTO JIOX0/a B OOIINX JOX0daX
OaHka.

BaxHBIM CpeICTBOM CTUMYJIMPOBAHUS Pa3BUTHS PETHOHAIBHBIX CHCTEM
SKOHOMHUKH OBUT U OCTAETCSI MHBECTUITMOHHBIN KpeauT. C ero moMoImpi ycKo-
psieTcs mpolecc 00opoTa KanmuTana Kak Ha Makpo-, TaKk ¥ HA MUKPOIKOHOMUYE-
CKOM YPOBHE.

®Yepros B.A. MuBectuimonnas gestenbaocts. [lox pex. mpod. M.U. Bakanosa. - M.: OHUTH-IAHA, 2005. - 686¢
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Omnocpenyst Bce CTaauH TPOU3BOACTBEHHOTO MPOIECCa, MHBECTUIIMOHHBIN
KPEJIUT CIOCOOCTBYET JOCTHIKCHHIO MaKCHMaJbHOW PEHTA0CIhbHOCTH IPOM3-
BOJCTBA W NMPUOBLILHOCTH KamuTana. [Ipoliecc MHBECTUPOBAHUS IIPUHATO pea-
JIU30BBIBATH C TTOMOIIBIO Pa3pa0OTKH M BHITIOJIHCHHS] HHBECTHITMOHHOTO TTPOCK-
Ta.

OCHOBHOM 11€7IbI0 MHBECTUIIMOHHOW TOJIMTUKHU Ha (eepaibHOM YPOBHE
SBJIICTCS CTPEMJICHHE OOECIIeUCHUST aKTUBHOCTH WHBECTHIIMOHHOW JEATEIHHO-
CTH Ha ypOBHE pPErMoHOB. HampamieHUs TocyJapCTBEHHOTO PETyIUPOBAHUS
WHBECTHIIMOHHOTO TMPOIIEcca ONMPEACIISIOT psil GYHKIMN rocy1apcTBa B yIpaB-
JICHUW MHBECTHIIMOHHOM AesTenbHoCcThio (Puc. 7.3.).

HanpasiaeHHs rocyaapcTBEHHOTO Pery.IHPOBAHHA
HHBeCTHIHOHHOTO IIPOIlecca B PeTHOHe

K/’/’%—

Haxomnnexnue H pacipeielIeHHe Per_\'mpoBaHne HHBECTHIHOHHBIX| IHBeCTHLHOHHAA
HHBeCTHIHOHHBIX CpeacTB qepes OTHOIIeHHI NOCPeaCTBOM| IeATeIbHOCTD
pel'IIOHafIbelﬁ OHITKET 3aKOHOJAaTeIbCTBA rocygapcTea

@_\'HKHIHI TOCYaAapCTBEHHOIO PeryTHPOBAHHA HHBECTHIHOHHBIM IIPOIECCOM

I l
v v v v v
Paszpurtue Pemenne PapHOMepHOe MoznepHu3anH PaspadoTka i
baronpuaATHOTO KTHOYeBhIX pacrpeneeHHe 4, H3MeHeHHe (opyHpoBaHHe
HHBeCTHIIHOH IPHOPHTETHBIX HHBeCTHINHI B T IIPHOPHTETOB
HOTO 3a71adq PeTHOHATHHOM HOIePKKA Pa3BHTHA B
KTHMAaTa HHBECTHIIHOHH paspese CYIIeCTBYIOMI cepe
O MO THTHKH el CTPYKTYPBL. HHBECTHITHOHHOT
PasBuTHe 0 mpolecca, B
cOaTaHCHPOBa T.14. TI0 OTPACIAM
HHOH
KOHOMHKH
v Y v
TToBbImeHne TocyaapcTBeHHO® CTuMyIHpOBaHHE Pa3BHTHA
TIPO3PadHOCTH TIpeIIPHHHMATeIBCTBO HHBeCTHIHOHHOH JeSTeIpHOCTH B YaCTHOM
HHBeC THIIHOHHBIX B HHBeCTHLIHOHHOM CeKTope
TIporpaMM chepe

Puc. 7.3. ®yHKuuu rocy1apcTsa B yupaBi€HUNA UHBECTULIMOHHOW JE€ATEIIbHOCTHIO

NHBECTULIMIOHHOE KPEAUTOBAHUE — IMPEJOCTABICHUE KPEAUTa HA peau-
3aIlUI0 MHBECTUIIMOHHOTO MPOEKTa, MPU KOTOPOM HCTOYHUKOM TOTAIICHUS
00s13aTeNIbCTB SIBJSICTCS BCS (DMHAHCOBO- XO3SMCTBEHHAS JIEATEIHLHOCTh 3aEM-
II[MKa, BKJIFOYAsl JTIOXOJbl, FTEHEpUpPYyEMbIEe MPOEKTOM. B mpoekTHOM ke (huHaH-
CUPOBAHMM BO3BPAT BJIOKEHHBIX CPEACTB U IMOJYyUYECHHE JOXOJOB MPOUCXOIUT
Ha 3Tare 3KCIUTyaTaluy NPOeKTa UCKIIOYUTEILHO U3 MPUOBLIH, TEHEPUPYEMOU
camMuM mpoekToM. [Ipy mpoekTHOM (PUHAHCHPOBAHUHU MO MPOEKT CO3TACTCS
crenuaibHas opranuzanusi. Ha poccHiCKOM pPBIHKE IMOKa PacHpOCTPAHEHBI
cxeMbl (PMHAHCUPOBAHHUS C MOJIHBIM PETpeccoM OaHKa Ha 3a€MIUKA, TOCKOJb-
Ky OaHKH HE 3aMHTEPECOBaHbI OpaTh Ha CEOS CIUIIKOM OOJIBIITNE PUCKH.
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Pa3paboTaHHble B JOKPHU3UCHBIN NEPHOJ MOJAEIN SKOHOMHUYECKOrO pas-
BUTHS Poccuu MMenn NpUHIMIIAAIIBHBIE HETOCTATKU NOCTpoeHuss. OHM U30IH-
pPOBAIM pEaAIbHYI0 YKOHOMHUKY OT ()MHAHCOBOTO cekTopa. B HacTosiiee Bpems
pPEHTA0EIBHOCTh OOJBIIMHCTBA OTPACIIEH PealbHOTO CEKTOpa OCTAeTC HU3KOM,
YTO HE MO3BOJISIET UM HCIIOJIH30BaTh IOPOTMe OAaHKOBCKHE PECYPCHI AJisl (PMHAH-
CUpOBaHUs CBOECH JearesibHOCTH. [103TOMy B HCTOUHMKAX (PMHAHCOBBIX BIIOXKE-
HUW OpeanpuaTuii 105 OaHKOBCKUX KpeAUTOB 3a nepBoe noiayroaue 2010 r. B
1eJIoM He mpesbimana 3%.

Kpenutnast nesitenbHOCT, 0aHKOB B Poccuu B MOCTKPU3UCHBIA NEPUOJ
OCHOBBIBAETCS] HE TOJIbKO Ha PHIHOYHBIX, HO U IIPSIMO PETYJIHPYEMBIX YCIOBHUSIX
opraHu3ainuy OOIECTBEHHOTO MPOU3BOACTBA. JlJis MpeoosieHuss HeraTUBHBIX
MOCJIEACTBUM KpHU3UCA PACIIMPHUIOCH KPEIUTOBAHUE PEATBHOTO CEKTOpa KO-
HOMHUKHU. ['OCyaapcTBO CTHUMYJIHpPYET pPa3BUTHUE HAIMOHAJIBHOW 3KOHOMUKH,
pacuimpsisi Cpoc M SKCHOPTHBIEC MPOU3BOJCTBA. KpaliHe Ba)KHBIM JiJi1 OaHKOB-
CKOM CHCTEMBI SIBJIIETCS CHUXKEHHE CTaBKU peUHAHCHUPOBAHMS, MPOBOJAUMOE
Lentpodbankom (¢ 13% B 2008 roxy 10 7,75% B 2010-M,). DTO MOIOKUTENBHO
MOBJIMSJIO HA TPEHJ| MO0 CHUKEHUIO MPOLIEHTHON CTaBKH IMPU KPEIUTOBAHUU B
KoMMepuecknx 0ankax. OgHaKO yMEHBIIEHWE CTOMMOCTH KPEAUTOB MPOUCXO-
auT caumkoM menneHHo. CraBka pedunancupoBanusa [|b P® na ceromus -
8,25% (ycranoBneHa YkazanueM banka Poccum ot 13 centsops 2012 r. Ne
2873-Y «O pasmepe ctaBku peduHancupoBanus banka Poccun»), u ona ocra-
€TCs HEU3MEHHOM Kak Ha okTsA0ph 2014 rona, Tak U B TEUEHHE BCErO MPOIIE-
mero 2013 roma. KmroueBas ctaBka B Mae 2014 r. cocraBnsina 7,5% u ¢ uros
2014 rona 6bu1a TIOBRIIIEHA 10 8%.

[Ipu pa3zpaboTke cTpaTeruu pa3BuTHsi OAHKOBCKOW cucTembl Poccun yuu-
TBIBACTCS, UTO B CHJIy (DMHAHCOBOTO Kpu3uca OAHKM BCTYNUJIM B HOBBIM 3Tall
Pa3BUTHUSI, COJIEPIKAHUE KOTOPOTO OYIyT OMPEACIISITh Cleaytonue GakTopsl:

— COKpAIIICHME BHEIIIHETO PhIHKA KAIMUTANa;

— 3aMElIEHNE BHEUIHEro J0Jra BHYTPEHHHM, MPEXAE BCEro Nepen
roCyJ1apCTBOM;

— neuIUT BHYTPEHHUX PECYPCOB, YIOPOKaHUE MTACCUBOB; YBEJIMYE-
HUE JIOJIM [IEHTPATU30BaHHBIX KPEJIUTOB B MacCUBaxX 0AHKOBCKOW CUCTEMBI;

— POCT BJIMSIHUSI TOCYJAPCTBEHHBIX CyOCcHAni HE(PUHAHCOBOMY CEK-
TOPY, peau3yeMylo yepe3 OaHKOBCKYIO CUCTEMY; POCT PUCKOB KPEAUTOBAHUS;
CHUKEHHUE CIPOCca Ha KPEAUT CO CTOPOHBI HE(PUHAHCOBOTO CEKTOpa, PE3KOE Ma-
JIEHWE TEMIIOB POCTa KPEIUTOBAHUS, CHUKEHHE OOBEMOB KPEIUTOBAHUS TIPE-
MPUSITANA U HACETICHUSL.

C omgHOM CTOPOHBI, BIIACTH MOTYT PACCUUTHIBATH HA BBICOKYH) YCTOMYM-
BOCTh 0AHKOBCKOTO CEKTOpa K (PUHAHCOBBIM MOTPSACEHUSIM; TOCOAHKH HAXOMST-
Cs IO, KOHTPOJIEM BJIACTEW M MOTYT BBINOJIHATh HAIUMOHAIBHBIEC 33J]a4H; PACTET
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CONPOTHUBIICHNE IKCIIAHCUM MHOCTpaHHbIX 0aHKoOB; bank Poccuu nonsepraercs
MUHUMAaJbHBIM KPEIUTHBIM PUCKaM, a ABYXBSAPYCHas CHUCTEMa pePpUHAHCHPO-
BaHHS CTaOWJIBLHO paboTaeT.

C npyroi CTOpOHBI, HEPABHBIE YCIOBUSA JI€ATEIIBHOCTA OAHKOB € rocyaap-
CTBEHHBIM yYaCTHEM U YaCTHBIX OAHKOB MPHUBOJAT K CHUKECHUIO WIIA JaXKe HC-
YEe3HOBEHUIO KOHKYPEHLMU U 3aMEJUICHUIO Pa3BUTHS (PMHAHCOBBIX MHHOBALIUU.
Kpome Toro, 3¢(peKTUBHOCTh MCHOJB30BAHUS T'OCYAAPCTBEHHBIMH OpraHU3a-
LUSIMU CPEJCTB OIOPKETa MOKET OBITh [TOCTABJIEHA [10JI COMHEHHUE.

PernonanbHble 0aHKM UTPalOT 3HAYUTENIBHYIO POJib B MOJEpHHU3AIM OaH-
KOBCKOT'O CeKTopa. TeMIlbl IpUpocTa aKTUBOB PErMOHANIbHBIX 0aHKOB (14,2%)
B 2013 rogy Obuin BbIIIE, YeM y OAHKOBCKOIO cekTopa B 1eioM (5,7%). B pe-
3yJbTaTe J0JIsI PETMOHAIBHBIX OAHKOB B COBOKYIIHBIX aKTHBAaX IO COCTOSIHUIO
Ha 01.09.2014 cocraBuna 16,9% (mpotus 15,5% na 01.01.2013).

Pacmpenne KpeIuTOBaHUS PErMOHANIbHBIX CHUCTEM POCCUMCKUMH OaH-
KaMH JIOCTUTAETCS CIEAYIOIMMHU METOIAMH:

1) CucteMbl rapaHTHH KPEIUTOB

["apantun MoryT ObITH mpenoctaBieHbl ['apantuitHeiMu Qonmamu, [a-
PaHTUHUHBIMU TporpaMMaMM M ['apaHTUWHBIMU OOIIECTBAMHU, TOCYIAPCTBO
JOJDKHO BBICTYINIATh B KAYECTBE NOPYUYUTEINSI IOCIIEAHEN NHCTAHIINY, BBITIOJIHSS,
1o CyTd, (pyHKIMIO nepecTpaxoBaHus. ['ocynapcTBeHHbIE (POHIBI-MIOPYUUTENN
MOIJIH OBbI OBITh OOBEAMHEHBI B paMKax €IWHOTO TOCYAapCTBEHHOTO (HAIIHO-
HAJIbHOI'O) TapaHTUHHOTO (OHAA, AKTUBBI KOTOPOro (OPMHUPYIOTCS 3a CYET
yacTH cpeactB DoHa HAMOHAIBHOTO OJIar0COCTOSHUS.

2) JlesaTenbHOCTh HAITMOHATBLHBIX OAHKOB Pa3BUTHS

B Hacrosimiee BpeMs B Mupe (YHKIIMOHHPYET OK0JIO 750 WMHCTHUTYTOB
pa3BUTHS, IPEUMYIIECTBEHHO OaHKOB. DTO O3HAYaeT, YTO JOOUBATHCS ONTH-
MaJbHBIX MPOMOPUUN B SKOHOMUKE TOJIBKO PHIHOYHBIMU METOJIAMH 3a4acTylo
HEJOCTATOYHO MPOAYKTUBHO. OCOOEHHO 3(P(EKTUBHBI U MOJIE3HbI OaHKHU pa3-
BUTHSI B YCJIOBUSIX BOCCTAHOBJIEHUS, IEPEYCTPOMCTBA U MOJECPHU3ALUU IKOHO-
MUKH, KOT/1a HE00XOJMMa KOHILIEHTPALMs PECYPCOB I PEUICHUS KIIFOUEBBIX
3a/1ay.

OyHKIIMKM OAHKOB Pa3BUTHS MOTYT BBINOJHATH pa3indHble (PMHAHCOBHIE
MHCTUTYTHI: (PMHAHCOBBIE KOPIOPALIMH, UHAYCTpUAIbHbIe OAHKHU, OTPACIIEBbIC U
MHOTOOTpACIIEBbIE KOPIOpPAIMU MPOMBILIJICHHOTO Pa3BUTHs, OaHKU U (OHIBI
IPOMBILIUIEHHOTO U CEIbCKOXO3IMCTBEHHOTO Pa3BUTHS, CIICIMAIIbBHbIE KPEIUT-
HBIC YUpeXKAeHUs, (UHAHCUPYIOIINE MEJIKUX U CPEAHUX MpearpuHIMAaTeNeH.

3) MukpoduHaHCUPOBaHUE

OHo pemaeT JBe BaKHEHIIME 3aJaud: BO-TIEPBBIX, IOMOTAE€T Pa3BUBATh
MaJiblii OM3HEC, MpuyyYas IpeAnpUHUMATENe padoTaTh C 3a€MHBIMU CPEICTBA-
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MU 1 (HOPMUPOBATH KPEAUTHYIO UCTOPHIO, @ BO-BTOPHIX, COACHCTBYET MPEOI0-
JICHUIO OETHOCTH U 0e3padOTHUIIBI. DTO TCHACHIIMS MUPOBOTO PA3BUTHS.

4) Co3naHue paBHbIX YCJIOBUM AJisl BeJleHHUs] 6AHKOBCKOI'0 GM3Heca
BCEM KpeJMTHbIM OpraHu3alusM obecliedyrBaeTCs, NMpex/Je BCero, aHTU-
MOHOIIOJIbHBIM peryJupoBaHueM Ha ¢eJepaJibHOM M PeruoHaJbHOM
ypoBHsX. [Ipy 3TOM Ijesieco06pas3HoO yAeasATh 4OCTaTOYHOe BHUMaHHE Bbl-
pPaBHHUBAHUIO YCJAOBUW KOHKYPEHIIMU JIJIsi perMOHaJIbHbIX MaJbIX U CpeJ-
HUX 0aHKOB. bslarojjapsi X akTUBHOCTH PellalTCs [Be BaKHble 3aJa4yH:
CHUMAKTCS OTPpaHUYEHUsI TI0 3aMMCTBOBAHUIO JIJIsI MaJIbIX NMPeANpUSATUH,
a TakXKe TOBbIIIAETCS 00eCcneYeHHOCTh PerioOHOB OAHKOBCKUMH yCJyra-
MH.

7.2. [locmKpu3ucHoe pa3zgumue Mupog8o20 6aAHK0O8CK020 CeKmopa: MeHOeH-
Yuu u nepcnekmusgbul

AHanu3 TeKyUx TEHACHIUN U IEPCIEKTUB Pa3BUTUSI MUPOBOTO OaHKOB-
CKOT'0 CEKTOpa CTPOUTCS HA HCCIIEIOBAHUU MU3MEHEHUS OCHOBHBIX COCTABJISIO-
X OAHKOBCKOW NIEATENbHOCTU - KamuTall, CTPYKTypa M KayecTBO aKTUBOB,
JIMKBUTHOCTb, TOXOHOCTb, YIIPABJIICHUE U PETYJINPOBAHUE.

Beauvuuna, kauecmso u docmamoyHocmbs Kanumasa

Ha ceromHsmHMi AeHb MMOTEPH BCISACTBUE OOSCIICHSHUSI U CITUCAHMS aK-
THUBOB, YOBITKH OT TEKYIIEH NEATeTbHOCTH OKAa3bIBAIOT HEraTUBHOE BO3ICHCT-
BHE Ha BEJIMYHMHY KalWTajla KPEAWTHBIX OpraHU3aliil, IPUBOAS JaXXe K TOMY,
YTO COBOKYMHBIM KamuTal OAHKOBCKOTO CEKTOpPa HEKOTOPHIX CTpaH, HAIpUMED,
['petn cTaHOBUTCS OTpHUIATENBHBIM. B TO k€ BpeMsi MOHETapHbBIE BIACTH,
CTPEMSICh BOCCTAHOBUTHh HOPMaJbHOE ()yHKIIMOHUPOBAHNE OAHKOBCKUX CHUCTEM,
MPEANPUHUMAIOT YCHIIHS 10 WX peKamuTaIM3allid, TPUIeM HEPEIKO MPOUCXO-
TUT HAIIMOHAJIM3AIUS OTISIbHBIX KPEIUTHBIX HHCTUTYTOB. [IporpaMmel o pe-
KanuTaan3anuu OaHKOBCKOTO CEKTOpa OCYIIECTBISIOTCS B ABCTpum (CTOU-
MOCTh — 15 muipa eBpo, HanmonanusupoBad Bank Medici AG), Benukoopura-
Huu (500 mup PyHTOB CTEPJIIMHIOB M HAllMOHAIU3aIUs 8 KPYIHbIX OaHKOB, B
TOM YHCJI€ TaKWX THTaHToB, kak Royal Bank of Scotland), I'epmanuu (marmo-
nayu3anus Hypo Real Estate), Utamuu (12 muppa eBpo), Kurae (20 mupa moi. ¢
nenpio pekanutanu3anuu Agriculural Bank of China), Iopryrammm (4 mipa
eBpo W HarmoHanu3amnus Banco Portigues de Negocios), @pannuu (40 mipa
eBpo), [lIBeitnapuu (5,2 mupa goJ1. Juis pekanuTanuzamnuu 6anka UBS).

[IporpamMebl o pekanuTanu3auu 0AHKOBCKOTO CEKTOPa B COBOKYITHOCTH
C IPYTMMH MepaMH TOIEPKKH, a TakKe HEKOTOPHIC TIOJIOKHUTEIIbHBIC N3MEHE-
HUSL B MAaKpOSKOHOMUYECKOW KOHBIOHKTYpPE MO3BOJIMJIA MHOTHM CTpaHaM He
TOJIbKO BOCIIOJTHUTH IOTEPU KaruTajaa 0aHKOB, HO U 00ecreyuTh ero poct. Tak,
Haripumep, B CIIIA B moctkpuzucHoMm 2012 roay, Habmrogancs yCTOWYUBBIN
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POCT, KaK KamuTaja MepBoro ypoBHs 0AHKOBCKOTO CEKTOPa, TaK U COOCTBEH-
HBIX CPEACTB B 1LieJoM (puc. 7.1).
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Ucmounux: Quarterly Banking Profile. Federal Deposit Insur-
ance Corporation; www.fdic.gov.

Puc. 7.1. JlunamMuka Kanurtajia IEPBOrO YPOBHS M PETYIATOPHOIO Kamu-
tana 6ankoBckoro cexkropa CLIA, mupa non. CIIA

AKTHBHBIE MEpHI 10 YKPEIUICHUIO KalmuTadbHOW 0a3bl 0AHKOBCKOTO CEK-
TOpa ONPEANPUHAMAIIACH HE TOJIKO B PA3BUTHIX, HO U B Pa3BUBAIOIIUXCS CTpa-
Hax C MEPEeXOIHON 3KOHOMHUKOH. [IprdemM BaKHBIMU MCTOYHHKAMHU POCTa COO-
CTBEHHBIX CPEACTB ObUIM pa3iIndHbIe ()OPMBI YUaCTHsI TOCYAapCTBA B KaIMTANC
0aHKOB: CYOOPJAMHUPOBAHHBIC KPEIWUTHI, MPEIOCTABISBIINCCS MOHETAPHBIMHU
BJIACTSIMM KPEAUTHBIM OpPraHU3alMsAM, IPSIMOE y4aCTUE TOCYAapCTBEHHBIX HUH-
CTUTYTOB B KallUTaJIe, BpeMEHHAas HAllMOHAJIU3AIIUSI HEKOTOPBIX OaHKOB.

B pe3ynbTaTe HEKOTOpOW CTAaOMJIM3AlMKM CUTyallud Ha KPEIUTHOM U (Pu-
HAHCOBOM pBIHKaX MHOTHM KpPEAUTHBIM OPraHU3alUsSM YAUIOCh YJIYUYIIUTh
(bMHAHCOBBIC PE3YIbTATHI ACATCILHOCTH, UYTO IMO3BOJISECT BO3OOHOBHUTH €CTECT-
BCHHYIO PEKaMMTAIN3AIMIO 32 cueT npuObUIH. BMecTe ¢ TeM B psne cTpaH, Ha-
npumMep B ['pentun, Pymbraun, Mtanun, Mcnannm, HaOmr0Mar0TCS OTPHUIIATEITb-
Hble ()MHAHCOBBIE PE3YJIbTATHl JACATCIBHOCTH OAaHKOBCKOT'O CEKTOpa B IICTIOM,
YTO KpailHE HETATUBHO BJIMSET U HA BEJIMUMHY €r0 KaruTamia.

JIOCTUTHYTBIE YCIIEXW B KalUTAIU3AIUN OAHKOBCKOTO CEKTOpa OOJIBIITHH-
CTBa CTpaH HE JIOJKHBI 3aCJIOHATh MOTCHIIMAJIBLHBIC YIPO3bI JIsi COOCTBEHHBIX
CPEJCTB KPEAUTHBIX OpraHu3anuii (BO3MOXKHBIE PacXodbl Ha JIOMOJHUTEIbHbIC
PE3€EPBHI 110 KPEIUTAM M IIPOYUM aKTUBAM, MaJECHUE PHIHOYHOM LIEHBI aKINO-
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HEpPHOr0 KamuTaja, yOBITKM OT TEKyILIeHd AeATEeNbHOCTH). B KpaTkocpouHOU
NEPCIEKTUBE MOKHO MPOTHO3UPOBATH HEOOJIBIIION POCT KanuTaia 0aHKOBCKOTO
CEeKTOpa OOJIBIIMHCTBA CTPAH, XOTS TEMIIBI POCTa OYIyT 3HAYUTEIHHO MEHBIIIE,
4YeM B MEePUOJ] aKTUBHOM MOJJIEPKKM OAHKOBCKUX CUCTEM CO CTOPOHBI Tocyaap-
CTBA.

YBenuueHue kanuraiga 0aHKOBCKUX CHCTEM OOJIBIIMHCTBA CTpaH CIOco0-
CTBOBAJIO U POCTY €ro JOCTATOYHOCTH. XOTA B psJie CTpaH HaOIt0ga1ach U 00-
paTHasi TEHACHIIUSI, YTO CBSI3aHO C OOJbIIMMM YObITKamu (Hampumep, B I'pe-
UK ), YXYAIICHUEM KaueCTBa aKTUBOB UJIU OBICTPHIM POCTOM BBICOKOPHUCKOBBIX
AKTHUBHBIX OIEpaLUU.

B nesnom B Hacrosiiee BpeMs OOJIBITUHCTBO CTPAH UMEIOT 3HAYUTEIbHBIN
3amac J0CTaTOYHOCTHU KaluTajga OaHKOBCKOTO cekTopa: ApreHtuHa — 16,6%,
bpazunusa — 17,1, Benmukoopurtanus — 15,7, 'epmanus — 17, Utamus — 12,7, Ka-
3axcrad — 17,3, Kanama — 15,6, Kurai — 12,7, Poccusa — 13,8, CIILIA — 14,6,
VYkpauna — 18, SAnonus — 14,2%.

B kpaTKoCpo4YHOM MEPCIEKTUBE 0KUIACTCS HEKOTOPOE CHUKECHUE J0CTa-
TOYHOCTH KamuTaja 0aHKOB B OOJIBIIMHCTBE CTPaH BCIEICTBUE OTPAHUYCHHBIX
BO3MOHOCTEH MO JAJIbHEHUIIEH KANUTAIU3AUMU KPEAUTHBIX OpPraHU3aluid U
yBeIu4YeHUs: 00beMa PUCKOBaHHBIX aKTHUBOB. HamOoiiee crmokHas CUTyalus C
ATUM KIJIFOYEBBIM IOKa3aTesieM OAaHKOBCKOU JIESITEIIbHOCTH MOXET CIOXKHUTHCS B
npoOneMHbIX eBpornerickux crpanax (I'perust, Ucnanus, Utanus u ap.).

Kauecmeo akmusos

Kpusuc HeratuBHO OTpa3uics Ha OAHKOBCKUX aKTHUBaX: yXyIUIMJIOCH Ka-
YECTBO KPEIUTHOTO MOPTQensi, 00eCHEeHWINCh TOPTrOBbIE U WHBECTUI[MOHHBIC
BJIO’)KCHMS B LIEHHbIE OyMarv, CTpPEMHTENIBHO yliajga CTOMMOCTh MHOTHX BHJIOB
3aJI0TOB IO KpeauTtaM. MoHeTapHbIE BJIACTH Pa3IMYHbIX CTpaH CAEHaId AOCTa-
TOYHO MHOTO JUIsl pelIeHUs TPOOIeMbl «TOKCUYHBIX» aKTUBOB Ha OanaHce OaH-
KOB: TaKHE€ aKTHUBBI BBIKYNAJIUChH, IEPEBOAWINCH B CIIELIMAIBHO CO3JJaHHbIE HH-
ctuTyThl. Hammpumep, B ABCTpanuu ObUIHM BBIKYIUIEHBI MAKEThl LIEHHBIX OyMar,
00ecCIeueHHbIX UIOTEKOW, Ha cymMmMy B 6 miipa foi. B T'epmanun donjom cra-
ownmmzanuu uHancoBoro peiHka (SoFFin) ObL10 3ape3epBupoBano 80 Mip eB-
pO A BbIKyMHa MpoOJeMHBIX akTHBOB. B MTanmuu ocyuiecTBIsIIUCH MEPHI 1O
BPEMEHHOMY OOMEHY OaHKOBCKHX AKTUBOB Ha TrOCYJapCTBEHHBIE LIEHHBIE Oy-
Maru. B Kanane Obl1 MpoBeIeH BBIKYIT 3aCTPaXOBAaHHBIX UIIOTEYHBIX KPEIUTOB
MECTHBIX OaHKOB Ha o011y cymmy 60 miipa nos. Monetapusie Biactu LlIBeii-
napuu BeIkynwin y 0anka UBS npo0iieMHble akTUBBI Ha cymmy 46 MiipA J10J1-
JapoB.

B HacTosiiee Bpemsi B OOJBIIMHCTBE CTPAaH KaueCTBO AKTUBOB OaHKOB-
CKOT'O CEKTOpa HaXOJUTCS Ha MPUEMIIEMOM C TOYKH 3PEHHUS CUCTEMHOW yCTOM-
YUBOCTH YpOBHE. B TO e Bpems B psije cTpaH HaOr01aeTCsl BBICOKMI YPOBEHb
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«IJIOXUX» KpeauToB. Tak, B HEKOTOPBIX MPOOIEMHBIX cTpaHax EBpocoro3a 3ToT
MoKa3aresib NpeBbIacT ypoBeHb B 10%, 4TO CBHIETENBCTBYET O CEPHE3HBIX
npoOnemMax B OaHKOoBCKoM cekTope. B Upnanauu on cocrasmusier 18,7%, B JIut-
Be — 18, I'petyn — 17,2, Pymbiauum — 16,8, Beurpun — 15,8, Utanuun — 11,7,
JlatBum — 11, IMopryrammmn — 9%. Ha nocTCOBETCKOM MPOCTPAHCTBE BBICOKUU
YPOBEHb «ILTOXHUX» KpeauToB umerot Kazaxcran (35,1%) u Ykpauna (14,1%).
C Touku 3peHust CTAOMUILHOCTH MUPOBOI IKOHOMUKH M OAaHKOBCKOTO CEK-
TOpa O4E€Hb BaXKHO cocTosiHue 6ankoBckoit cuctembl CIIIA. B 2011-2012 rogax
B AMEpPUKAHCKOW 0AHKOBCKOW CHCTEME OTMEUAJICsl POCT KPEAUTHOU aKTUBHOCTHU
Ha (OHE CHUKEHHUSI BEJIIMUMUHBI PE3€PBOB HAa BO3MOXKHBIE MOTEPHU IO CCyaam
(PBIIC), uTo CBUACTENBCTBYET O CHUXKEHUU CUCTEMHBIX PUCKOB (CM. puc. 7.2.).
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Hemounurk: Federal Deposit Insurance Corporation. Quarterly Banking Pro-
file; www.fdic.gowv.

Puc. 7.2. lunamuka KpeauToB (JieBas IIKaja) U BEJIUYUHBI PE3EPBOB HA
BO3MOXKHBIE MOTEPHU 110 ccyaam (mpapasi 1mkana) B 6aHkoBckoM cektope CIIIA,
mipa goa. CIIA

C y4yeToM BO300OHOBMBIIIEHCS BO MHOTHUX CTpaHax PEIECcCUr MOXKHO Ipo-
THO3UPOBATH, YTO B MPOOJIEMHBIX CTPAHAX BBICOKUM YPOBEHB «ILJIOXUX» KPEIH-
TOB COXPAHHUTCS B KPATKOCPOYHOM TMEPCHEKTUBE, a B PsIJi€ KPYMHBIX PA3BUTHIX
CTpaH OH MOXET HECKOJbKO BO3pacTu. Ha mocTcoBEeTCKOM MPOCTPAHCTBE, €Cn
HE CIIYUYUTCSl CEPhE3HBIX MOTPSACEHUM HA MHUPOBBIX PBIHKAX, MOXHO OXHJATh
COXpaHECHUS MMPUEMIIEMOTO YPOBHS KPEIUTHOTO PUCKa B OOJIBIMMHCTBE CTPAH.

Ecnu roBoputh 0 kKaduecTBe OAHKOBCKHUX aKTUBOB, TO MOXKHO OTMETHUTb,
YTO B psifie CTpaH OAHKOBCKUM CEKTOpP MMEET OYE€Hb BBICOKHH ypPOBEHb TpeOO-
BaHUH K IrOCyJapCTBEHHOMY cekTopy. Hampumep, B SIMOHMHM 3TOT MOKa3aTelb
coctapisieT 83%, B Utanuu — 38, Mcnanuu — 35, Upnanauu — 28%, 4TO BBI3BI-
BaeT 00ECIIOKOEHHOCTh Y MEK/IYHAPOAHBIX (PUHAHCOBBIX UHCTUTYTOB. [1o-
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MPEXKHEMY OCTAlOTCSl OYEHb PHUCKOBAHHBIMU BJIOKEHHUSI B IIEHHbIE OyMaru
BCJICJICTBHE BBICOKOW BOJIATUIILHOCTH KOTUPOBOK. B 11e10M OaHKOBCKHE aKTH-
BBl OCTAIOTCSI IOJABEPKEHHBIMH BBICOKOMY YPOBHIO KPEAUTHOTO, PHIHOYHOIO H
BAJIFOTHOTO PUCKOB B YCIIOBHSIX COXPAHAIOUIENCS MAaKpPOSKOHOMUYECKOW HEOM-
PENETEHHOCTH.

bankosckue obs13ameabcmea u AUKBUOHOCMb

JInkBUAHOCTh OAHKOBCKHUX CHCTEM CHHU3MJIACh U3-3a YXYAIICHHS KauecTBa
aKTUBOB BO BpPEMsI KpU3HUCA, POCTA HEIOBEPHS CO CTOPOHBI YACTHBIX M KOPIO-
PaTUBHBIX KPEAUTOPOB K (PUHAHCOBO-KPEAUTHBIM UHCTUTYTAaM.

CraBka peduHaHCUpOBaHUs OblJIa MOHMXKEHA JJIS TOrO, 4TOOBI CHENaTh
JTOCTYIHBIMU JICHEXKHBIE CPEJICTBA JUIsl KPEIUTHBIX OpraHU3aI[uii MOYTH BO BCEX
pa3BUTHIX cTpaHax. Jlo cMX MOp CBEPXHU3KUE CTABKHU MO KPEIUTAM LEHTPaJb-
HbIX OaHKOB coxpaHstorcs. B Ommkaiiiem OymyiieMm, o BCed BUIUMOCTH,
0°KMJIAETCS TaKOU )K€ YPOBEHb CTABOK.

MoHeTtapHbIe BIaCTH OKa3bIBAIOT MPSMYIO MOAAEPKKY OAHKOBCKOMY CEK-
TOPY, TaK KakK MPEIOCTABIISIIOT PA3JIMYHBIE 1O BUAAM U CPOYHOCTH KPEIUTHI.
3HAYUTEIBHOE PACIPOCTPAHEHHE MOTYUYMIIN TAKKE FOCYTaApCTBEHHbIE TAPAHTHH
no kpeautam. Hanpumep, B ['epmanuu ObUIM TIpEOCTaBICHBI rapaHTUU (ejie-
paJbHOTO TPABUTEILCTBA MO MEXOAHKOBCKMM Kpenutam Ha cymmy go 400
MJIpA eBpo. B Jlanuu mMoHeTapHbIe BIACTU OTKPBUIMA B IESAX MOJJIECPKKU OaH-
KOB KPEAUTHYIO JIMHUIO Ha oOuryto cymmy B 100 mupa garckux kpoH. B Ura-
Tuu OBUTM MPENOCTaBICHBI TOCYJAPCTBEHHBIE TAPAHTUU O KPATKOCPOUHOW H
CpeIHeCpOYHOU 3am0mkeHHocTH OankoB. B Kanane rapantum Ha cymmy B 179
MJIpJ AOJ. PaclpOCTPaHSIIUCh HA HOBBIE JOJTOBBIE 00s13aTenhCcTBA OaHKOB. B
[TopTyranuu ObUT BBEIEH MEXaHU3M TOCYJIaPCTBEHHBIX TapaHTUH MPAKTUYECKU
1o BceM (PMHAHCOBBIM OmepanusiM KpeauTHbIX HHCTUTYTOB. B CIIIA Obliu BbI-
neneno 400 mupa non. ¢ UEAbI0 NPEAOCTABIECHUS KPATKOCPOUYHBIX KPEIMTOB
0aHKaM W WHBECTUIIMOHHBIM KOMIAHUSM, WCIBITHIBABIIUM MPOOJIEMbl C JIHMK-
BUIHOCTHI0. DpaHIus nperocTaBuia rocy1apCTBEHHbIE TapaHTUX HAa CYMMY JI0
320 Mapa eBpo s onepanuii Ha MexxOaHKOBCKOM PBIHKE.

B nHacTosiimee Bpemsi cutyarus C JIMKBHIHOCTHIO B OAHKOBCKOM CEKTOPE
OOJBITMHCTBA CTpaH CTaOMIM3HUpOBaiack. Bmecte ¢ TeM, Mo mMoCIeaHUM J1aH-
HbIM MB®, GaHKOBCKHE CEKTOPHI psijia CTpaH MUMENIH MMOKAa3aTesb OTHOIICHUS
JUKBUJIHBIX aKTMBOB KO BCEM aKTHMBaM Ha JOCTATOYHO HU3KOM ypoBHe. Tak, B
Kanane on cocrabuser 13,3%, B Jauuu — 13,8, ®unnsaaauu — 8,6, Uuguu —
8,3, Utayuu — 4,4, Hopseruun — 10,5, Iloptyranuu — 12,6, CnoBennn — 14,6,
CHIJA — 13%. B 0aHKOBCKOM CEKTOpE HEKOTOPBIX T'OCYIapCTB HAOII0JACTCS
HEBBICOKHA YPOBEHBb MOKPBITHS KPATKOCPOUHBIX OO0S3aTEIHCTB JIMKBHIHBIMU
aktuBamu. Hanpumep, B bonrapum on cocrasusaer 26,6%, na Kunpe — 30,9, B
Ocrtonnu — 26,4, Uunuu — 24,3 korna kak B Mramuu — Bcero 2,7%. be3ycnoBHo,
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0aHKM MOTYT PacCUUTHIBATh HA MOJJEPKKY CBOCHU JIMKBUJIHOCTH CO CTOPOHBI
MOHETapHBIX BJIACTEU, OJJHAKO HEAOCTATOYHAs! JTUKBUIHOCTh AKTHBOB CO3/A€T
NOTEHI[MATbHBIE PUCKH NI OAHKOBCKUX CHUCTEM.

B nocnennee Bpems Takyke B OOJBIIMHCTBE CTPaH Oblia MOBBIIICHA BEJIU-
YyHA TapaHTUPOBAHHBIX TOCYJIAPCTBOM JIEIO3UTOB B OAHKOBCKOM CEKTOPE, a B
psane rocynapctB BBeaeHa 100% rapanTtus mo Bcem BkiaaaMm. JlaHHbIE Mepbl
MO3BOJISIIOT CYIECTBEHHO CHHU3UTh PUCK MAacCOBOTO HM3BATUS JCTO3UTOB W3
KPEIUTHBIX OpraHU3alfii, YTO MO3UTUBHO BJIUSET M HA PUCK JIUKBUIHOCTH B
LEJIOM.

B kpaTkocpo4yHO#l MEPCHEKTUBE HE CIIENYyET O0XKHUIATh CEPbE3HBIX H3MeE-
HEHUI B CTpyKType OanaHca OaHKOBCKUX cucTeM. Kpome Toro, MOHETapHbIE
BJIACTU AKTHMBHO PEATM3YIOT CBOIO POJIb «KPEAUTOPA MOCIEAHEN WHCTAHLIMN,
MO3TOMY BEPOSITHOCTh CEPHE3HBIX MPOOJIEM C JIMKBUIHOCTHIO B MUPOBOM OaH-
KOBCKOM CEKTOPE HE BEJIHKA.

JloxodHoCcmb u npubbLILHOCMb 6AHKOBCKOU desimeibHoCmu

B Hacrosiee BpeMsi OOJIBIIMHCTBO OAHKOBCKHUX CEKTOPOB MMEET IOJIO-
KUTEJbHBIM (PMHAHCOBBIN PE3YJIbTAT CBOEU JIEATEIbHOCTU. Y OBITKHU 110 OAHKOB-
CKOMY CEKTOpY B liesioM 3adukcupoBansl B ['pertuu, Utanuu, Mcnanuu, Pymebl-
Huu, Kazaxcrase.

baHkoBCckHE CEKTOpbl OONBIIMHCTBA CTPAH HMMEIOT HEIJIOXUE 3HAYEHUS
BOKHEUIIINX TOKa3aTele AesTeIbHOCTH (PEHTa0EeIbHOCTH aKTUBOB M KaluTa-
na). [Ipu 3TOM B pa3BHUBAIOIIMXCS CTpPAHAX BCIEACTBUE 00OJIEe BBHICOKOM JOXOM-
HOCTH Ha pPBIHKAX IMOKa3aTeJM PEHTA0EIbHOCTH B IIEJIOM OBbUIM BBILIE, YEM B
pa3BUTHIX CTpaHax. Tak, Mo mnociegHuuM JaHHbiIM MB®, mokaszarenu peHra-
oenpbHOCTH akTUBOB (ROA) u cobctBenHoro kanutaia (ROE) B GaHKOBCKOM
cekTope ApreHTuHbl cocTaBisiiv 4,2 u 38,1% coorBercTBeHHO, Kutas — 1,3 u
20,4%, Anonnu — 0,3 u 6,5%, Benmukoopuranuu — 0,1 1 2,2%, CIIIA — 0,3 u
2,8%.

B 1uenom B KpaTKOCPOUHOW TNEpCHeKTHBE (HUHAHCOBBIE IOKa3aTesn
0OJBIIMHCTBA OAHKOBCKUX CEKTOPOB COXPAHSTCS Ha uMeromeMcs yposHe. [1pu
ATOM OJaronpusITHBIN MPOTHO3 JJI Pa3BUBAIOIIUXCS CTpaH OyJIeT 3aBUCETh OT
KOHBIOHKTYPbl MUPOBBIX TOBAPHO-CHIPHEBBIX PHIHKOB, a JUIsl Pa3BUTHIX — OT YC-
NENTHOCTH PELIECHUs TUJIEMMBbI «OI0PKETHAs! KOHCOIUAALMS — CTUMYJIUPOBAHUE
SKOHOMHUYECKOro pocTay. Kpome Toro, ctabmibHOCTH OaHKOBCKOIO CEKTOpa
Pa3BUTHIX M PA3BUBAIOIIMXCS CTpaH OyAeT cBsizaHa ¢ 3 (PEeKTUBHOCTHIO MHCTHU-
TYHUOHAIbHBIX TPEOOPA3OBAHUIA.

baHKoecKkuli MeHedxicMeHm U pe2yauposaHue dessmeabHocmu

OnHO U3 KITFOUEBBIX COOBITUH B chepe OAHKOBCKOTO YIPABICHUS U PETY-
JUpOBaHMS — BHEJpeHUe cTanaapToB bazens II1, nmpexae Bcero TpeboBaHmil K
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kanutany. Tak, B CIIA »Tu TpeOoBaHuUsl y>K€ BHEAPSIOTCS MPUMEHUTEIBLHO K
OaHKOBCKUM XOJIIMHTOBBIM KOMIMAHUSM C KOHCOJUIAMPOBAHHBIMH aKTHBAMU
6onee 500 mau non. B Kutae ¢ 1 suBaps 2013 r. ycTaHOBICHB MUHUMAJIBHBIC
TpeOOBaHMS K KaluTajly B COOTBETCTBHH cO cTaHaapramu basens III, B wactHo-
CTH, K 0a30BOMY Kamurainay B pazmepe 5%, kanutally mepBoro ypoBHs B pa3Me-
pe 6%, xanutaiy B ueinoM — 8%. B EBponeickom coro3e TakKe BHEIPAIOTCS
MpaBujia Mo KanuTaily, Ipu 3ToM ctpanbl EC orpaHndeHbl B BO3MOKHOCTH yC-
TAQHOBJICHUS JOTOJHUTEIbHBIX TPEOOBAHUI K KanuTalny (CBEpX MUHHUMAIbHOTO
ypoBHs, copepsxkanierocst B bazens III).

Bo MHOrux ctpanax BHEApSIOTCA U TpeOOBaHUA K OaHKaM B 00JIacTH JIH-
KBUJIHOCTH, B YACTHOCTH, K KAYECTBY JIMKBUAHOCTH, YIIPABICHUIO PUCKOM JIUK-
BUJIHOCTH, MOHUTOPUHTY W yHPABJICHHUIO JIUKBUIHOCTHIO B 00JACTH BaTIOTHBIX
onepauuii. B EBponelickom corose, Hanpumep, B 2011 1. ObUTH BBIMYIIEHBI CO-
OTBETCTBYIOIIIME peKOMEeHIanuu EBporeiickoro 010po Mo CUCTEMHBIM PHUCKaM
(European Systemic Risk Board).

TpeboBanus bazens III 3arponynu u cepy nAepuBaTUBOB, B YACTHOCTH,
TOPIOBJIFO CTaHJAPTHBIMHU TIpoaykTamMu Ha oupke. B EC ananoruuynsie Tpebdo-
BaHusl ObuH 07100peHb! B utojie 2012 r. B CIIIA B 2010 r. Obl1 IPUHAT 3aKOH
Honna — @psHKa, mpeycMaTpUBAIOLINK PETYIMPOBAHUE PhIHKA JEPUBATHUBOB.

Cpenu apyrux BakHbIX HoBauui bazens III, Bausiromux Ha CUTyaluio B
OaHKOBCKOM CEKTOPE, MOYKHO OTMETHUTH CIEIMaIbHbIE TPEOOBAHUS K CTPYKTYpE
Y BEJIMYMHE aKTUBOB OAHKOB U MpaBUJIA PErYJUPOBAHUS MPUCBOEHUS KPEIUT-
HBIX PEUTUHIOB.

Buigoodul kesnase 7

JlesitennbHOCTH 0aHKOB B Poccuu B MOCTKPU3UCHBIN MEPHUOJT JOJKHA OC-
HOBBIBaTbCSl HE TOJILKO HA PHIHOYHBIX, HO U JTUPEKTUBHO PETYJIUPYEMBIX YCIIO-
BHSX OpraHM3allid OOIIECTBEHHOTO MPOM3BOACTBA. J[s mpeomoneHuss Hera-
TUBHBIX MOCJIEICTBUN KpU3KUCa HEOOXOIUMO PACHIUPUTh KPEAUTOBAHUE pealib-
HOTO CEKTOpPa YKOHOMHUKHU U MOJIEPHU3UPOBATH OAHKOBCKYIO CUCTEMY.

Takum o0pa3oM, B COBPEMEHHBIX YCIOBHSAX HEOOXOJMMa BBIpaOOTKA
KOHIIENITyaJIbHO HOBBIX  CIIOCOOOB  PEIICHHUS  BAXKHEUIIUX  COIMAIbHO-
AKOHOMHMYECKUX TpobJieM, popMUpoBaHUs MyTeH U METOJOB pa3BUTUs (DUHAH-
COBO-KPEJAUTHBIX UHCTUTYTOB B POCCHM, YTO W JOJKHO MPHUBECTH K PEIICHUIO
3aJ1a4M MOJEPHU3ALIMHA CTPAHBI, & B KOHEYHOM UTOTE€ — K YCKOPEHMIO ITporiecca
CO3JIaHUS HAIIMOHAJILHOW MHHOBAIITMOHHON CUCTEMEL.

B macrosmee BpeMss B 0aHKaX MPOUCXOIAT 3HAYNTEIbHBIC M3MCHEHUS B
OPraHU3aIMOHHOW CTPYKTYpPE, CUCTEME YIPABIECHUS U MATEPUATBHOTO IMOOII-
penusi. OpraHu3aliioHHasl CTPYKTypa OaHKa, CIIOKUBIIAsCA B Tepuoj (puHaH-
COBOT0 OyMa, IperosaraBiinas JOMUHIPOBAHWE HHBECTUIITMOHHBIX (PMHAHCO-
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BBIX MOJPA3JeICHUI, OPUEHTALMI0O HAa KPATKOCPOUYHYIO MPUOBLIb, TECHYIO
B3aMMOCBSI3b CO CTOPOHHHMH CTPYKTypaMH, BOBJICYEHHBIMU B (DMHAHCOBBIC
CHEKYJISIMU, OciablieHue TPaJUIMOHHBIX HarpaBieHUN OAHKOBCKOW JIEATEINb-
HOCTH, HE OTBEYAET U3MEHMBIIECHCS MAKPOIKOHOMHUYECKON CUTyauuu. MHorue
0aHKM BBIHYKJICHBI COKpaIlaTh HHBECTUIIMOHHO-(PUHAHCOBBIM OM3HEC M 3HAYM-
TEJIbHOE KOJMYECTBO MepcoHana. Bee Oombliee BHUMaHKE YAENISIETCS MOCTpOe-
HUIO B OaHKax peajbHO (PYHKUHMOHUPYIOIIMX CHUCTEM YIPaBICHUS PHUCKAMH,
3¢ (PEeKTUBHOCTH AEATENBHOCTH CIYKO BHYTPEHHETO KOHTpoJs. B mepcrnekTuse
O0aHkyd OyqyT BHOBb CTAaHOBUTBHCSA B OOJIbILIECH CTENEHU KPEAUTHBIMU MHCTHUTY-
tamu. Cepbe3Hble U3MEHEHUS POUCXOIAT U B CUCTEME OIUIATHI TPyAa: HaOJI0-
JaeTcsl 0TKa3 OT HEMEAJIEHHBIX CBEPXBBICOKMX OOHYCOB, YCUJIEHUE CBSI3U MaTe-
pPUATBHOTO CTUMYJIMPOBAHHUS C JOJITOCPOYHBIMU PE3YJIbTATAMU Pa3BUTHA.

B nenoMm npoucxonsiyue U3MEHEHUS] B MUPOBOM OaHKOBCKOM CEKTOpE
IIPECIIEYIOT LI€JIb UHTETPUPOBATh €r0 B MEHSIOLIYIOCS MAaKpPOIKOHOMUYECKYIO
CUTYAIIMIO, CENAaTh €ro 00jee YCTOMYMBBIM K BO3MOXXHBIM HETaTUBHBIM BO3-
JAEHUCTBUSM MaKpO3KOHOMUYECKOTO MJIM MOJUTUYECKOrO XapakTepa.

Ha HeoO0X0auMOCTh BHECEHUSI U3MEHEHUI B MEXKIyHapOJHYyIO (pruHaAHCO-
BYIO apXHUTEKTYpPY YKa3bIBaIOT U 3apyOeKHbIE CIELUUATUCThl. B yacTHOCTH, Kak
OTMEYAIOT HEMELIKUE SKOHOMUCThI, HEOOXOAMMO CO3/1aTh HOBYIO MEXKIYHapO/I-
HYI0 (PUHAHCOBYIO ApXUTEKTYpPy PBHIHKOB JOJTOCPOYHBIX KamuTanoB. OnHa
JOJKHA BKJIIOYaTh HMHCTUTYTHI, KOTOPbIE AKTUBHBI HAa OTIEIBHBIX MECTHBIX
pPBIHKaxX M 3HAIOT PErMOHANIbHBIE OCOOCHHOCTH, @ TaK)K€ MHCTUTYThI, KOTOPbIE
CIENAT 3a MEXAYHAPOJHOU JEATEIbHOCThIO Ha (DMHAHCOBBIX PBIHKAX. TakuMm
00pa3oM, LIEHTPAIbHON YacThiO OYyIyIIeH apXUTEKTYypbl MEXKIyHApPOIHbIX (u-
HAHCOBBIX PBIHKOB JIOJKHA OBITh TE€CHAsl CETh MHCTUTYTOB. JTa CETh JOJKHA
rapaHTUPOBATH HEMPEPHIBHYIO AEATEIBHOCTh U MOTOKM HMH(DOpMaLUU MEXKIY
MPABUTENIbCTBAMH, KOHTPOJUPYIOIIMMU OpraHamMH, LIEHTPAJIbHBIMU OaHKaMH,
o0ecrneynBasi TEM CaMbIM IIPO3PAYHOCTh (PUHAHCOBBIX PHIHKOB.

3adaHus 0415 cAMOKOHMPOAS K 2aa8e 7

Bonpocsi

1 Cdopmynupyiite 0COOEHHOCTH pa3BUTUsI OAHKOBCKOM cucrtembl Poc-
CUU B MTOCTKPU3UCHBIN MEPUO.

2. Kakwue anTtukpusucHbsie Mepswl, npeanpunsateie [IpaButensctBom Poc-
cuu 1 bankom Poccum umenun HanOomnbiryo 3pQPEeKTUBHOCTH B OTHO-
IIEHUH 0AHKOBCKOTO CeKTOpa?

3. KakoBblI cX0JICTBa U pa3inuus MOCTKPU3UCHOTO Pa3BUTHA OAHKOBCKOTO
CEKTOpa pa3BUTHIX U PA3BUBAIOIINXCS CTpaH?
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Kakyro nens mpeciienoBana HallMOHAIWA3ALUMUSA U JIPYTUE METOAbI IpPsi-
MO TOCYZapCTBEHHOM MOANEPKKH OAHKOBCKOTO CEKTOPa B Pa3IMUHbIX
CTpaHax MHpa BO BPEMSI MUPOBOT'0 3KOHOMHUUYECKOTO KpHu3uca?

Kakue meToapl yiyulieHHUs] KauyecTBa OAHKOBCKMX aKTHUBOB OBLIM HC-
1moJb30BaHbl B Poccun u 3a pyoesxxom?

JI7 4ero crpaHbl B KPU3UCHBIM M TOCTKPU3UCHBIM MEPUOABI MPETOC-
TaBJISUTM TIPABUTEIHCTBEHHBIEC TAPAHTUH 110 MEKOAHKOBCKUM OTepaliu-
am?

Kak cranpaptel bazens Il moBnusiin Ha MOCTKPU3UCHOE PETYJIHPOBA-
HUE 0AHKOBCKOU JEATEIHOCTH B MUpeE?

Onumure npoOjaeMbl, BO3HUKIINE B POCCHUICKOM HHBECTHUIIMOHHOM
Ou3HECe B pe3yJIbTaTe KPU3HUCA, U ITyTH UX PEIICHUSI.

Chopmynupyiite QpyHKIIMU rocyaapcTBa B YIpaBI€HUHA UHBECTUIIMOH-
HOW JIEATEILHOCTBIO B CTPAHE.

KakoBbl 1ienu 1 GyHKIMM WHBECTUIIMOHHOTO KPEIUTOBAHUS M KaKHE
M3MEHEHHUSI OHM TIpeTeprienu B Poccuu moj KiIussHUEM MUPOBOTO (u-
HAHCOBOT'0 U SKOHOMHUYECKOT0 KpU3uca?

TeMmbl 111 10KJIa10B U pedepaToB

1

2.

Bnusuue mupoBoro kpusuca 2008-2010 rr. Ha pa3BuTHe (PUHAHCOBO-
KPEIUTHBIX MHCTUTYTOB B Poccun.

Mupogoit kpuzuc 2008-2010 rr. u 6ankoBckuii cektop Poccun u pas-
BUTBIX CTPaH MHUPA — CXOJICTBA U PA3JINYUS TEHACHUNUN PA3BUTHS.
baHKOBCKHME CUCTEMBI KaK PELMIIUEHT FOCYIAPCTBEHHON MOIAEPKKH B
IIEpUOJ MUPOBOTO KPU3HCA U KaTaJu3aTOP BOCCTAHOBJIECHUS YKOHOMUK
Pa3JIMYHBIX CTPAH MUPA.

NHBecTULIMOHHAS MTPUBIIEKATENBHOCTh POCCUY M OTIEIBHBIX PETMOHOB
B IIOCTKPU3HUCHBIE TOJBI.

Metoapl pasBUTHSA KPEIUTOBAHUS PETMOHAIBHBIX CHCTEM POCCUMCKU-
MU U 3apyOeKHBIMU OaHKaMHu.



